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7iEOi]DW.tYiQDWRVHOPR]GXOiVLSRQWRNDMHOHQWpVWDUWDOPiWLOOHWHQ-HOHQ -|YNLERFViWiVRNPHJMHOHQtWpVH DKDWiVOiQFRNYpJLJN|YHWpVHFVDNDYiOODODWLP&N|GpVYL]VJiODWD DWHUPpNpOHWFLNOXViQDNYpJLJN|YHWpVHpVHJ\WWP&N|GpVD]HJ\HVV]HUHSONNHOKHO\LKDWiVRNEHPXWDWiVD KHO\LUHJLRQiOLVpVJOREiOLVKDWiVRNILJ\HOHPPHONtVpUpVHNYDOLWDWtYLQIRUPiFLyOHJIHOMHEELQSXWRXWSXWDGDWRN NYDQWLWDWtYLQIRUPiFLyNDUiQ\iQDNQ|YHNHGpVHKDWiVRNV]iPV]HU&VtWpVHSpQ]J\LLQIRUPiFLyNPHJMHOHQWHWpVHDP~OWHOHP]pVH WHUYH]pVNYDQWLWDWtYFpORNNDOpVKRVV]~WiY~Yt]LyN|UQ\H]HWLMHOHQWpV LQWHJUiOWSpQ]J\LN|UQ\H]HWLpVWiUVDGDOPLMHOHQWpV
$]LQWHJUiOWYiOODODWPRGHOOpSSHQD]RNNDOD MHOOHP]NNHOEtUDPHO\HNDIHQWL WiEOi]DWEDQD M|YW EHPXWDWyRV]ORSEDQ LV V]HUHSHOQHN$YiOODODW HEEHQ D] HVHWEHQ W|UHNV]LNDUUD KRJ\ PLQG WHUPHOpVpQHN PLQ D WHUPpNpQHN N|UQ\H]HWL KDWiVDLW IHOPpUMH pV D]WFV|NNHQWVH (] YpJV VRURQ D WHOMHV WHYpNHQ\VpJ iWJRQGROiViKR] YH]HW $] LQWHJUiOWV]HPOpOHWHOVDMiWtWiViQDNHJ\LNOHJIRQWRVDEELVPpUYHD]|NROyJLDLpUWpNHNWLV]WHOHWH$]pOYLOiJYpGHOPHOiWV]yODJQDJ\RQWiYROiOODYiOODODWLP&N|GpVWOKLV]HQD]|NROyJLDLKDWiVRNDKDWiVOiQFRN OHJYpJpQKHO\H]NHGQHNHO(]HQ V]HPOpOHW HOVDMiWtWiVD pV DNDSFVRODWRNIHOWiUiVDKRVV]~IRO\DPDW
 $]LQWHJUiOWMHOHQWpVPHJWHUHPWpVpUHDOHJHOEEUHPXWDWyNH]GHPpQ\H]pVD*OREiOLV%HV]iPROiVL.H]GHPpQ\H]pV *5,*OREDO 5HSRUWLQJ ,QLWLDWLYH DPHO\QHN OHJ~MDEE ~WPXWDWyMD  M~QLXViEDQ MHOHQWPHJ (EEHQ D KiURP WHUOHW JD]GDViJL WiUVDGDOPL pV N|UQ\H]HWLPHJMHOHQtWpVHPHOOHWWPiU ILJ\HOPHWIRUGtWDQDND]|VV]HIJJpVHN IHOWiUiViUD LVEiUD]H]WPXWDWy LQWHJUiOW LQGLNiWRURNNLGROJR]iVDPpJQHPWHOMHV
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$]LQWHJUiOWWiUVDGDOPLODJpV|NROyJLDLODJIHOHOVVpJWHOMHVHEEYiOODODWPRGHOOEHQIRQWRVHOHPNpQWV]HUHSHOWD]pULQWHWWFVRSRUWRNIHOpYDOyQ\LWiVpVLJpQ\HLNILJ\HOHPEHYpWHOHDYiOODODWL G|QWpVKR]DWDO VRUiQ YDODPLQW D] |NROyJLDL pUWpNHN HOIRJDGiVD $ N|UQ\H]HWLMHOHQWpVHNNHO NDSFVRODWRV NRPPXQLNiFLy WpPDN|UpW MiUMXN N|UO D]]DO D FpOODO KRJ\PHJQp]]NDNRPPXQLNiFLyV]HUHSpWDYiOODODWUyODONRWRWWNpSQNiWIRUPiOiViEDQ
$MHOHQWpVHNNRPPXQLNiFLyMiQDNIRQWRVViJDNpVEENHUOWD]pUGHNOGpVN|]pSSRQWMiEDPLQWDMHOHQWpVWDUWDOPL|VV]HWHYL(]WPXWDWMDKRJ\DOHJW|EE~WPXWDWyPpJXWDOiVWVHPWDUWDOPD]DUUDYRQDWNR]yDQKRJ\D]pULQWHWWFVRSRUWRNQDNPHJNHOODGQLDYLVV]DMHO]pVOHKHWVpJpWDSiUEHV]pG|V]W|Q]pVpUHSHGLJPpJNHYHVHEESpOGDYDQ 
 $NRPPXQLNiFLyVVWUDWpJLDHOHPHL
$ KDWpNRQ\ NRPPXQLNiFLyKR] V]NVpJHV D NRPPXQLNiFLyV VWUDWpJLD NLDODNtWiViQDNV]LV]WHPDWLNXVIRO\DPDWDDPHO\QHNIEEOpSpVHLDN|YHWNH]NEHQIRJODOKDWyN|VV]H $YiOODODWPHJKDWiUR]]DpULQWHWWFVRSRUWMDLQDNN|UpW pVUDQJVRUROMDPHQQ\LUHIRQWRVDN V]iPiUD D] HJ\HV FVRSRUWRN $ SULRULWiVRN NLDODNtWiViW NO|QE|] V]HPSRQWRNEHIRO\iVROKDWMiNDYiOODODWN|UQ\H]HWLKDWiVDLD]HJ\HVFVRSRUWRNDWPHQQ\LUHV~O\RVDQpULQWLNNLNHWpUGHNHO DYiOODODWN|UQ\H]HWYpGHOPL WHYpNHQ\VpJH HVHWOHJHVNRQIOLNWXVKHO\]HWHVHWpQPHQQ\LUHVUJVDNDSFVRODWIHOYpWHO$]pUWpNDODS~PHJN|]HOtWpVQHNPHJIHOHOHQDYiOODODWQDNPLQGHQRO\DQFVRSRUWWDO W|UGQLHNHOODNLUHDYiOODODWP&N|GpVHKDWiVVDOYDQLOOHWYHDNLH]WLJpQ\OL (]WN|YHWHQNHUO VRUD] LQIRUPiFLyLJpQ\HN IHOPpUpVpUH  OHJDOiEELVD OHJIRQWRVDEEFVRSRUWRNWHNLQWHWpEHQLOOHWYHRO\DQPpO\VpJEHQDKRJ\D]WDYiOODODWLSpQ]J\LIRUUiVRNOHKHWYpWHV]LN $N|YHWNH] OpSpVDV]NVpJHV LQIRUPiFLyNPHJV]HU]pVH DYiOODODWRQEHOOD]pULQWHWWHNLJpQ\HLQHNPHJIHOHOIRUPiEDQpVWDUWDORPPDO (]HNXWiQYiODV]WMiNNLD]WDNRPPXQLNiFLyVFVDWRUQiW DPHO\DONDOPDVD]LQIRUPiFLyN|]YHWtWpVpUHpVPHJKDWiUR]]iND]LQIRUPiFLyV]ROJiOWDWiVJ\DNRULViJiW $ NRPPXQLNiFLy DNNRU P&N|GLN LJD]iQ KD D] LQIRUPiFLyQ\~MWiV QHP HJ\ROGDO~KDQHPEL]WRVtWRWWDGLDOyJXV OHKHWVpJHLV(]D]WMHOHQWLKRJ\OHJDOiEEDYpOHPpQ\Q\LOYiQtWiVUDOHKHWVpJHWNHOODGQL$IHQWOHtUWIRO\DPDWWHUPpV]HWHVHQFVDNDEEDQD]HVHWEHQKDWpNRQ\KDEHpSODYiOODODWLUiQ\tWiVLUHQGV]HUHJpV]pEHDÄIRO\DPDWRVMDYtWiV´N|UpEH$YiOODODWLN|UQ\H]HWN|]
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SRQW~LUiQ\tWiVLUHQGV]HUP&N|GpVpEHQLWWNDSFVROyGLN|VV]HDNRPPXQLNiFLyVVWUDWpJLDNLDODNtWiVDpVPHJYDOyVtWiVDYDODPLQWD]|NROyJLDLV]iPYLWHO $NRPPXQLNiFLyVVWUDWpJLDPRQGMDPHJPHO\FVRSRUWRNQDNPLO\HQLQIRUPiFLyUDYDQV]NVpJHD] |NROyJLDLV]iPYLWHO SHGLJVHJtWVpJHWQ\~MWDKKR]KRQQDQpVPLO\HQPyGRQOHKHWH]WD]LQIRUPiFLyWHOiOOtWDQL $]|NROyJLDLV]iPYLWHOXJ\DQLVDUUD|VV]SRQWRVtWKRJ\DYiOODODWN|UQ\H]HWLKDWiVDLWpV WHOMHVtWPpQ\pW IHOPpUMH V]iPV]HU&VtWVHpVD]W DEHOV G|QWpVKR]yN LOOHWYH D NOV pULQWHWW FVRSRUWRN V]iPiUD KDV]QiOKDWy IRUPiEDQ EL]WRVtWVD6FKDOWHJJHUHWDO
 $]pULQWHWWFVRSRUWRNN|UHpVLQIRUPiFLyLJpQ\N
$YiOODODWRNN|UQ\H]HWYpGHOPLWHOMHVtWPpQ\HpVWHYpNHQ\VpJHV]iPRVFVRSRUWRWpUGHNHOKHW pULQWKHW )RQWRV PHJMHJ\H]QL KRJ\ XJ\DQ PiV NRPPXQLNiFLyV HV]N|]|N LV DYiOODODWUHQGHONH]pVpUHiOOQDNDN|UQ\H]HWLMHOHQWpVH]HNN|]OPpJLVDOHJMHOHQWVHEEXJ\DQLVx DOHJW|EEpULQWHWWFVRSRUWV]iPiUDKR]]iIpUKHWx D]LQIRUPiFLyNV]pOHVN|UpWIRJMDiWpVx YLV]RQ\ODJUHQGV]HUHVHQMHOHQLNPHJ
$N|UQ\H]HWLV]HPSRQWEyOpULQWHWWHNN|UpEHD]RNWDUWR]QDNDNLNUHDYiOODODWN|UQ\H]HWYpGHOPLWHOMHVtWPpQ\HKDWiVVDOYDQ LOOHWYHDNLNQHNYDODPLO\HQpUGHNNI&]GLNDKKR]KRJ\ D YiOODODW N|UQ\H]HWYpGHOPL WHYpNHQ\VpJpW ILJ\HOHPPHO NtVpUMpN YDJ\ DUUD EHIRO\iVVDO OHJ\HQHN$] pULQWHWWHN FVRSRUWRVtWiVD VRNIpOHNpSSHQ W|UWpQKHW D] DOiEELDNEDQDV]HULQW NO|QE|]WHWHP PHJ D KRYDWDUWR]iVW KRJ\ D YiOODODW D JD]GDViJL P&N|GpVHIRO\WiQYDJ\DSLDFRQNtYOOpSHD]DGRWWFVRSRUWWDONDSFVRODWED
$SLDFLSDUWQHUHNNHOXJ\DQNRUiEEDQNLpSOWHNPiUD]LQIRUPiFLyVFVDWRUQiN~MGRQViJRW MHOHQW D]RQEDQ KRJ\ D] LQIRUPiFLy WDUWDOPD N|UQ\H]HWL HOHPHNNHO EYO $ QHPSLDFLROGDORQDQHKp]VpJHWpSSHQD]RNR]]DKRJ\PiUD]LQIRUPiFLyLJpQ\LGHJHQOHKHWDYiOODODW V]iPiUDYDODPLQWDNRPPXQLNiFLyVHV]N|]|N~M IRUPiLW LVPHJNHOO WDOiOQL DN|UQ\H]HWLLQIRUPiFLyN|]YHWtWpVpUH1HPFVRGDWHKiWKDQHKp]NHVDNDSFVRODWIHOYpWHONO|Q|VHQDKHO\LODNRVRND]|OGV]HUYH]HWHNpVDV]pOHVHEEQ\LOYiQRVViJHVHWpQ
 $ V]DNLURGDORP PHJNO|QE|]WHWL D N|UQ\H]HWL V]iPYLWHOW HQYLURQPHQWDO DFFRXQWLQJ D] |NROyJLDLV]iPYLWHOWO HFRORJLFDO DFFRXQWLQJ$] HOEEL D YiOODODW N|UQ\H]HWYpGHOHPPHO NDSFVRODWRV KDV]QDLW pVN|OWVpJHLWYHV]L V]iPtWiVEDD]XWyEELSHGLJDYiOODODW WHUPpV]HWLN|UQ\H]HWUHJ\DNRUROWKDWiVDLWPpUL IHO6FKDOWHJJHUHWDO
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$WXODMGRQRVRN DODSYHW pUGHNHKRJ\WNpMNpUWpNHQHFV|NNHQMHQpVDYiOODODWIRO\DPDWRVDQSURILWRWWHUPHOMHQ$N|UQ\H]HWYpGHOHPWHUpQLVpUYpQ\HVtWLNDJD]GDViJRVViJLNULWpULXPRNDW YDJ\LV FpOMXN D N|UQ\H]HWYpGHOPL WHOMHVtWPpQ\PLQpO NLVHEE N|OWVpJJHOW|UWpQ MDYtWiVD +D YiOODODWXN SLDFL HOQ\K|] MXWKDW D N|UQ\H]HWYpGHOHP ~WMiQ DNNRUV]iPXNUDPLQGHQ IHOVRUROW V]HPSRQW QDJ\ IRQWRVViJJDO EtU0LQLPiOLV HOYiUiVNpQW ILJ\HOHPPHONHOONtVpUQLNDMRJV]DEiO\RNEHWDUWiViWDWHUPHOpVN|UQ\H]HWLKDWiVDLWNO|Q|VWHNLQWHWWHODNRFNi]DWRNUDpVDN|UQ\H]HWYpGHOHPYiOODODWLN|OWVpJHLW$]DONDOPD]RWWDN N|UQ\H]HWYpGHOPL pUGHNHL INpQW D YiOODODWRQ EHOOL WHUPHOpVL IRO\DPDWRNKR]NDSFVROyGQDN)RQWRVV]iPXNUDKRJ\WLV]WDpVEL]WRQViJRVN|UOPpQ\HNN|]|WW GROJR]KDVVDQDN PLQpO NLVHEE HJpV]VpJL NiURVRGiVQDN OHJ\HQHN NLWpYH LOOHWYH DYHV]pO\HNUOWiMpNR]WDVViNNHW$N|UQ\H]HWYpGHOHPHJ\pEWHUOHWHLLUiQWDNNRUpUGHNOGQHNKDIHOHOVVpJNYDQD]DGRWWNpUGpVWHNLQWHWpEHQYDJ\DQQDNMDYtWiViUDSR]LWtY|V]W|Q]pVEHQUpV]HVOQHN$N|UQ\H]HWYpGHOPLKDWyViJRNHOVGOHJHV FpOMDKRJ\DYiOODODWP&N|GpVHPHJIHOHOMHQDN|UQ\H]HWYpGHOPLMRJV]DEiO\RNQDN(KKH]NDSFVROyGyDQDWHUPHOpVpVDWHUPpNHND]RQN|UQ\H]HWLKDWiVDLpUGHNHVHNV]iPXNUDDPHO\HNUHHOtUiVRNYRQDWNR]QDN$KHO\L|QNRUPiQ\]DWRN DUUDNtYiQFVLDNKRJ\DYiOODODWLP&N|GpVKRJ\DQKDWD]DGRWWWHOHSOpV N|UQ\H]HWL iOODSRWiUD D WHUPpV]HWL pUWpNHNUH pV D] HPEHUHN HJpV]VpJpUH $N|UQ\H]HWYpGHOPLSURJUDPMDLNKR]DYiOODODWRNiOWDONLW&]|WWFpORNpV WHUYH]HWW LQWp]NHGpVHNLVPHUHWHLVIRQWRV$ YiOODODW N|]HOpEHQ pON pUGHNH KRJ\PLQpO NLVHEE OHJ\HQ D OHYHJ Yt] pV WDODMV]HQQ\H]pVD]DMLOOHWYHDNHOOHPHWOHQV]DJ(]HQNtYOD]WLVV]NVpJHVWXGQLXNKRJ\DYiOODODW iOWDO NLERFViWRWW V]HQQ\H]GpVHN PLO\HQ HJpV]VpJJ\L NRFNi]DWWDO MiUQDN pVDQ\DJLNiUXNV]iUPD]LNHDEEyOKRJ\D]DGRWWYiOODODWYDJ\J\iUN|]HOpEHQpOQHNSOD]LQJDWODQpUWpNHNHWDV]HQQ\H]pVPHJOpWHFV|NNHQWKHWL$V]iOOtWyN V]iPiUDFVDNDNNRUEtUMHOHQWVpJJHODYiOODODWLN|UQ\H]HWYpGHOHPKDIHOpMNLVPHJIRJDOPD]QDNN|UQ\H]HWLHOYiUiVRNDWSpOGiXON|UQ\H]HWLiWYLOiJtWiVWNHOOYpJH]QLNDKKR]KRJ\DYiOODODWEHV]iOOtWyLOHJ\HQHN$ YHYN IRJ\DV]WyN V]pOHV N|UW NpSYLVHOQHN V N|UQ\H]HWL WXGDWRVViJXNWyO YiViUOiVLV]RNiVDLNWyO LOOHWYH M|YHGHOPNWO IJJPHQQ\LUH WDUWMiN IRQWRVQDNDYiOODODWN|UQ\H]HWYpGHOPL WHOMHVtWPpQ\pWYDODPLQWD WHUPpNHNN|UQ\H]HWEDUiW WXODMGRQViJDLW9iViUOiVDLNQiOOHJLQNiEEDWHUPpNKDV]QiODWQiOMHOHQWNH] N|UQ\H]HWLKDWiVDLWpVNRFNi]DWDLWYHV]LNILJ\HOHPEH
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YiOODODWRNNDONDSFVRODWIRUPiMD
+XPXV]  KDJ\RPiQ\RV ODNRVViJKXOODGpNNDONDSFVRODWRVWXGDWIRUPiOiVDN|UQ\H]HWLQHYHOpV
WHOHSOpVRUV]iJRV QD
/HYHJ0XQNDFVRSRUW
 KDJ\RPiQ\RV ]|OGN|OWVpJYHWpVN|]OHNHGpVHQHUJLDSROLWLNDN|UQ\H]HWNtPpOEEpWpWHOHWXGDWIRUPiOiV
WHOHSOpVRUV]iJRV (N|UQ\H]HWLSLDFQ|YHOpVH.ODNRVViJLSDQDV]RNPLDWW
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 V]DNPDL .,5HOWHUMHV]WpVHYiOODODWLWRYiEENpS]pVHNV]DNPDLIyUXPRN]|OGLURGDSURJUDP
RUV]iJRVQHP]HWN|]L (WDJYiOODODWRNNDONpS]pVIyUXPRN
0796=  KDJ\RPiQ\RV WDJFVRSRUWRNWHYpNHQ\VpJQHNWiPRJDWiVD(8FVDWODNR]iVKR]1*2SURJUDPNLGROJR]iVD
RUV]iJRVQHP]HWN|]L (WDQiFVDGiVV]SRQ]RUiOiV
gNROyJLDL,QWp]HWD)HQQWDUWKDWy)HMOGpVpUW
 KDJ\RPiQ\RV IHQQWDUWKDWyIDOXIHMOHV]WpVPHJ\HLN|UQ\H]HWYpGHOPLSURJUDPLQIRUPiFLyV]ROJiOWDWiV
WHOHSOpVRUV]iJRV ,(PHJ\HLN|UQ\H]HWYpGHOPLSURJUDP
gNRV]ROJiODW  KDJ\RPiQ\RV LQJ\HQHVN|]pUGHN&WDQiFVDGiVN|UQ\H]HWYpGHOPLDGDWEi]LV
RUV]iJRV ,
gNRWiUV  KDJ\RPiQ\RV ÄNLV´DGRPiQ\LSURJUDPSiO\i]DWRNNHUHWpEHQWiUVDGDOPLV]HUYH]HWHNWiPRJDWiVDV]HUYH]HWIHMOHV]WWUpQLQJHN
RUV]iJRVQHP]HWN|]L ,
HEEOWiUVXOWWDJRNV]iPD(HJ\WWP&N|GpV.NRQIOLNWXV,LQIRUPiFLyV]HU]pVGOWEHW&UpV]WYHWWHNDNHUHNDV]WDOYLWiQ
$7iEOi]DW D]WPXWDWMDKRJ\DPHJKtYRWWN|UQ\H]HWYpGHOPLV]HUYH]HWHNW|EEVpJHDKDJ\RPiQ\RV FLYLO V]HUYH]HW NDWHJyULiMiED WDUWR]LN $ V]HUYH]HWHN SURILOMD YHJ\HVPHJWDOiOKDWy D WDQiFVDGiV D WXGDWIRUPiOiV D] LQIRUPiFLyV]ROJiOWDWiV D NpS]pV XJ\DQ~J\PLQWD]DNFLyNYDJ\DOREEL]iV$N|UQ\H]HWYpGHOPLV]HUYH]HWHNV]HUHSHDYiOODODWRNN|UQ\H]HWYpGHOPLWHYpNHQ\VpJpKH]NDSFVROyGyDQNHWWVOHKHW(J\UpV]WDODNRVViJLpUGHNHNHWNpSYLVHOKHWLNDYiOODODWWDOV]HPEHQPiVUpV]WLQIRUPiOKDWMiNDODNRVRNDWDYiOODODWN|UQ\H]HWYpGHOPLWHYpNHQ\VpJpUO$PHJKtYRWWV]HUYH]HWHNQpOPLQGDNpWV]HUHSHOIRUGXO$WiEOi]DWEDQD]LVPHJMHOHQLNKRJ\DPHJKtYRWWV]HUYH]HWHNN|]|WWKHO\LRUV]iJRVpVQHP]HWN|]LKDWiVN|U& V]HUYH]HWHNHWHJ\DUiQW WDOiOXQN(]DPHJRV]OiVV]HUHQFVpVDWHNLQWHWEHQKRJ\DN|UQ\H]HWYpGHOPLSUREOpPiNDWW|EEV]LQWHQpU]pNHOLN
$]HPSLULNXVNXWDWiVNHUHWHL
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$N|UQ\H]HWYpG V]HUYH]HWHNWOPHJNpUGH]WNKRJ\ WHYpNHQ\VpJNVRUiQNDSFVRODWEDOpSQHNH YiOODODWRNNDO 0LQGHQ V]HUYH]HW OHJDOiEE HVHWHQNpQWL NDSFVRODWRW MHO]HWW $WiEOi]DWXWROVyRV]ORSDDNDSFVRODWIRUPiMiUDXWDO$NpSYHJ\HVNRQIOLNWXVHJ\WWP&N|GpVpVVHPOHJHVLQIRUPiFLyV]HU]pVHJ\DUiQWHOIRUGXO$NRUiEEL|VV]HWN|]pVHNEL]DOPDWODQViJRW LV NHOWKHWQHN D V]HUYH]HWHNEHQ D YiOODODWL |QNpQWHV NH]GHPpQ\H]pVHNLUiQW(]WDNHUHNDV]WDOYLWiLPDMGPHJPXWDWMiN
$]|QNRUPiQ\]DWRNWyOpVDFLYLOV]HUYH]HWHNWOPHJNpUGH]WNKRQQDQV]HUH]QHNLQIRUPiFLyNDW D YiOODODWRN N|UQ\H]HWYpGHOPL WHYpNHQ\VpJpUO pV PLO\HQ H]HQ LQIRUPiFLyNPHJEt]KDWyViJD $] LQIRUPiFLyIRUUiV LJpQ\EHYpWHOpQHN J\DNRULViJiW KiUPDV VNiOiQVRKDDONDOPDQNpQWUHQGV]HUHVHQDIRUUiVPHJEt]KDWyViJiW|W|VVNiOiQHJ\iOWDOiQQHPPHJEt]KDWyQDJ\RQPHJEt]KDWy MHO|OWpNPHJ$7iEOi]DW DJ\DNRULViJRNDODSMiQPXWDWMDDNDSRWWHUHGPpQ\HNHW
7iEOi]DW$]|QNRUPiQ\]DWRNpVFLYLOV]HUYH]HWHNiOWDOKDV]QiOWLQIRUPiFLyIRUUiVRNpVD]RNPHJEt]KDWyViJD,QIRUPiFLyIRUUiVD |QNRUPiQ\]DW FLYLOV]HUYH]HWKDV]QiODWJ\DNRULViJD IRUUiVPHJEt]KDWyViJD KDV]QiODWJ\DNRULViJD IRUUiVPHJEt]KDWyViJDYiOODODWWyON|]YHWOHQO DONDOPDQNpQW  DONDOPDQNpQW IHOJ\HOVpJHNWO DONDOPDQNpQW  DONDOPDQNpQWUHQGV]HUHVHQ VDMWyEyOPpGLiQNHUHV]WO VRKDDONDOPDQNpQW DODWW DONDOPDQNpQWUHQGV]HUHVHQ pYHVSpQ]J\LMHOHQWpVEO QHPMHOOHP]  QHPMHOOHP]ODNRVViJLIyUXPRNDONDOPiYDO QHPMHOOHP]  VRKDDONDOPDQNpQW VDMWyWiMpNR]WDWyQ QHPMHOOHP]  DONDOPDQNpQWUHQGV]HUHVHQ YiOODODWLKtUOHYpOEO QHPMHOOHP]  VRKDDONDOPDQNpQW WHUPpNHNFVRPDJROiViUyO QHPMHOOHP]  UHQGV]HUHVHQ $WiEOi]DWEyOOiWKDWyKRJ\D]|QNRUPiQ\]DWRNYLV]RQ\ODJNHYpVHV]N|]WKDV]QiOQDNVD]RNDWVHPUHQGV]HUHVHQ$FLYLOV]HUYH]HWHND]HV]N|]|NVRNNDOV]pOHVHEEVNiOiMiWYHV]LNLJpQ\EHDPHO\HNPHJEt]KDWyViJiWiOWDOiEDQN|]HSHVQHNtWpOLN/HJPHJEt]KDWyEEQDNPLQGNpWFVRSRUWUpV]pUODIHOJ\HOVpJHNWOV]iUPD]yLQIRUPiFLyNV]iPtWDQDN$FLYLOV]HUYH]HWHNDIHOVRUROWHV]N|]|N|QNtYOKDV]QiOMiNPpJNXWDWiVRNIHOPpUpVHNHUHGPpQ\HLW ODNRVViJLEHMHOHQWpVHNHWPiVN|UQ\H]HWYpGHOPL V]HUYH]HWHN iOWDOEHJ\&MW|WWLQIRUPiFLyNDW
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$WiEOi]DWD]WLVPHJPXWDWMDKRJ\HJ\LNFVRSRUWVHPWDUWUHQGV]HUHVNDSFVRODWRWYiOODODWRNNDO N|UQ\H]HWYpGHOPL NpUGpVHN NDSFViQ eUGHNHV D] LV KRJ\ D] |QNRUPiQ\]DW DIHOJ\HOVpJWOLVFVDNDONDOPDQNpQWV]HUH]EHLQIRUPiFLyW
eUGHPHVHO]HWHVHQWiMpNR]yGQLDUUyOPHQQ\LUHLVPHULND]pULQWHWWFVRSRUWRNDMHOHQWpVHNHW LOOHWYHKDV]QiOQL WXGMiNHPXQNiMXN VRUiQ$7iEOi]DW H]HNUHDNpUGpVHNUHDGYiODV]W
7iEOi]DW$N|UQ\H]HWLMHOHQWpVHNLVPHUWVpJHD]pULQWHWWFVRSRUWRNN|UpEHQeULQWHWWFVRSRUW /iWRWWHPiUMHOHQWpVW"OiWRWWQHPOiWRWWDUiQ\D 0HQQ\LUHYROWKDV]QiOKDWy" 0HO\LNMHOHQWpVHNHWHPOtWHWWpN"KDWyViJ  YROWEHQQHKDV]QRVLQIRUPiFLy 0RO'UHKHU|QNRUPiQ\]DW  QDSLPXQNiKR]KDV]QRVYROWEHQQHKDV]QRVLQIRUPiFLy 0RO'UHKHUFLYLOV]HUYH]HW  QDSLPXQNiKR]KDV]QRVYROWEHQQHKDV]QRVLQIRUPiFLy 0RO%RUVRGFKHP'UHKHU79.$WiEOi]DWLVPXWDWMDKRJ\DKDWyViJLFVRSRUWEDQpVDFLYLOV]HUYH]HWHNN|UpEHQW|EEVpJpEHQYDQQDND]RNDNLNPiUOiWWDNMHOHQWpVWGHPpJDKDWyViJNpSYLVHOLN|]|WWLVWDOiOKDWyNRO\DQRNDNLNQHN~MGRQViJRWMHOHQWH]DEHV]iPROiVLHV]N|]$ KDUPDGLN RV]ORS HUHGPpQ\HL D]W LJD]ROMiN KRJ\ D MHOHQWpVHN XJ\DQ WDUWDOPD]QDNKDV]QRV LQIRUPiFLyW LV GH D QDSLPXQNiKR] QHPPLQGHQ HVHWEHQ KDV]QiOKDWy$ IHOJ\HOVpJHNQpOH]pUWKHWKLV]HQDYiOODODWRNWyON|]YHWOHQOV]HUH]QHNEH LQIRUPiFLyNDW$]|QNRUPiQ\]DWRNpVDFLYLOV]HUYH]HWHNHVHWpEHQH]D]pUWOHKHWVpJHVPHUWQHPD]LJpQ\HLNQHNPHJIHOHOHQNpV]ODMHOHQWpVYDJ\DEHQQNIRJODOWLQIRUPiFLyKLWHOHVVpJpWNpUGMHOH]LNPHJ$]XWROVyRV]ORSV]HULQWDMHOHQWpVN|]OFVDNQpKiQ\MXWHOPLQGHQFVRSRUWKR]YDJ\LVQHPPLQGHQYiOODODWW|UHNV]LNDV]pOHVN|U&PHJLVPHUWHWpVUH
$WpPiKR]YDOyKR]]iiOOiVWEHIRO\iVROMDD]LVPHQQ\LUHMiUWDVDND]pULQWHWWFVRSRUWRNDYiOODODWLN|UQ\H]HWYpGHOHPHJ\HVHV]N|]HLEHQWHFKQLNiLEDQ$]|QNRUPiQ\]DWLpVN|UQ\H]HWYpGHOPL V]HUYH]HWHN PHJKtYRWW NpSYLVHOLQHN NLV V]i]DOpND N|UQ\H]HWYpGHOPLYpJ]HWWVpJ& GH HJ\NpW NLYpWHOOHOPLQG UpV]W YHWWHNPiUN|UQ\H]HWYpGHOPL NpS]pVEHQ(V]HULQW OHJDOiEE iOWDOiQRV LVPHUHWHNNHO UHQGHONH]QHN $ WpPDN|UEO DGyGy VSHFLiOLVLVPHUHWHNUHYRQDWNR]RWWD]HO]HWHVHQNLNOG|WWNpUGtYHJ\LNNpUGpVHPHQQ\LUHLVPHULNDPHJNpUGH]HWWHNDYiOODODWLN|UQ\H]HWYpGHOHPNO|QE|] NLIHMH]pVHLW+iUPDVVNiOiQ SRQWRV WDUWDOPiW LVPHUL KDOORWWPiU UyOD GH D SRQWRV WDUWDOPiW QHP LVPHUL QHP
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LVPHULNHOOHWWPHJDGQLK~V]NLIHMH]pVLVPHUWVpJpW$N|YHWNH] WiEOi]DWD]|QNRUPiQ\]DWLpVDFLYLOV]HUYH]HWHNYiODV]DLW|VV]HJ]L$KDWyViJRNN|UpEHQDYiOODODWLN|UQ\H]HWYpGHOHPKH]NRQNUpWDQNDSFVROyGyIHODGDWN|UNPLDWWH]DNpUGpVNLPDUDGW
7iEOi]DW$N|UQ\H]HWLPHQHG]VPHQWNLIHMH]pVHNLVPHUWVpJHD]|QNRUPiQ\]DWRNpVFLYLOV]HUYH]HWHNN|UpEHQN|UQ\H]HWLPHQHG]VPHQWIRJDOPDN |QNRUPiQ\]DW FLYLOV]HUYH]HWYiOODODWLN|UQ\H]HWLSROLWLND LVPHUWH LVPHUWHYiOODODWLN|UQ\H]HWLPHQHG]VPHQW LVPHUWHKDOORWWPiUUyOD LVPHUWHKDOORWWPiUUyODN|UQ\H]HWN|]SRQW~LUiQ\tWiVLUHQGV]HU LVPHUWH LVPHUWHN|UQ\H]HWN|]SRQW~LUiQ\tWiVLUHQGV]HUWDQ~VtWiVD LVPHUWH PHJRV]OLNN|UQ\H]HWLKDWiVYL]VJiODW LVPHUWH LVPHUWHN|UQ\H]HWLDXGLW LVPHUWHKDOORWWPiUUyOD LVPHUWH|NRFtPNp]pV|NRHPEOpPD LVPHUWHKDOORWWPiUUyOD LVPHUWHWHUPpNpOHWFLNOXVHOHP]pVH PHJRV]OLN LVPHUWHWLV]WiEEWHUPHOpVIHOPpUpV PHJRV]OLN PHJRV]OLNN|UQ\H]HWLWHOMHVtWPpQ\pUWpNHOpV LVPHUWHKDOORWWPiUUyOD PHJRV]OLNN|UQ\H]HWLPXWDWyV]iPRN PHJRV]OLN PHJRV]OLN,62 KDOORWWPiUUyOD LVPHUWHKDOORWWPiUUyOD(0$6 QHPLVPHUWH LVPHUWHKDOORWWPiUUyOD,33&GLUHNWtYD KDOORWWPiUUyODQHPLVPHUWH PHJRV]OLN,62 KDOORWWPiUUyOD KDOORWWPiUUyOD
$WiEOi]DWD]WPXWDWMDKRJ\DN|UQ\H]HWLSROLWLNDDN|UQ\H]HWN|]SRQW~LUiQ\tWiVLUHQGV]HUpVDN|UQ\H]HWLKDWiVYL]VJiODWD]RNDIRJDOPDNDPHO\HNHWPLQGNpWFVRSRUWSRQWRVDQLVPHU$N|UQ\H]HWLSROLWLNDLVPHUWVpJHQHPPHJOHSPHUWH]D]HOV RO\DQQ\LODWNR]DWDYiOODODWRNUpV]pUODPHO\N|UQ\H]HWYpGHOPLHON|WHOH]HWWVpJNHWPXWDWMD$KDWiVYL]VJiODWLVPHUWVpJHLVpUWKHWKLV]HQD]|QNRUPiQ\]DWV]DNKDWyViJNpQWYHV]UpV]WD]HOMiUiVEDQ DFLYLO V]HUYH]HWHNSHGLJ tUiVEHOL pV]UHYpWHOHNHW WHKHWQHN D] HO]HWHV WDQXOPiQ\KR]pVDN|]PHJKDOOJDWiVRQV]yEDQLVNLQ\LOYiQtWKDWMiNYpOHPpQ\NHW$]|QNRUPiQ\]DWRNN|]OQHPPLQGHQNLYROWWLV]WiEDQDN|UQ\H]HWLDXGLWIRJDOPiYDODW|EEVpJYDOyV]tQ&OHJFVDNDKDWyViJLNH]GHPpQ\H]pV&N|UQ\H]HWYpGHOPLIHOOYL]VJiODWRWLVPHUL
$YiOODODWLN|UQ\H]HWLPHQHG]VPHQWUHQGV]HULVPHUWVpJHD]RQEDQPiUQHPHJ\pUWHOP&HJ\LN FVRSRUW HVHWpEHQ VHP$ N|UQ\H]HWN|]SRQW~ LUiQ\tWiVL UHQGV]HUUO XJ\DQ D] |QNRUPiQ\]DWLFVRSRUWHJ\|QWHW&HQiOOtWRWWDKRJ\WDUWDOPiYDOWLV]WiEDQYDQD]HUUHYRQDWNR]y ,62 V]DEYiQQ\DO LOOHWYH(0$6 UHQGHOHWWHO NDSFVRODWRV WiMpNR]RWWViJXN D]RQEDQ
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KLiQ\RVQDNPRQGKDWy$N|UQ\H]HWYpG FLYLOV]HUYH]HWHNHJ\iUQ\DODWWDOMREEDQLVPHULNDN|UQ\H]HWLPHQHG]VPHQWWHONDSFVRODWRVWpPDN|U|NHWNLYpYHDWDQ~VtWiVW
$]~MDEEQDNV]iPtWyYiOODODWLN|UQ\H]HWYpGHOPLWpPiNNDONDSFVRODWEDQPiUPHJRV]ODQDN D YiODV]RN $ WHUPpNHN N|UQ\H]HWL KDWiVDLYDO |VV]HIJJ NpW WpPDN|U D]|NRFtPNp]pVpVD WHUPpNpOHWFLNOXVHOHP]pVHDN|UQ\H]HWYpG V]HUYH]HWHNV]iPiUD LVPHUW IRJDORPQDN V]iPtW DPL QHPPHJOHS KLV]HQ D N|UQ\H]HWWXGDWRVPDJDWDUWiVKR]PLQGNHWW LVPHUHWH KR]]i WDUWR]LN $] |QNRUPiQ\]DWRN LQNiEE D WHUPHOpV N|UQ\H]HWLKDWiVDLEDQMiUDWRVDNPLQWDWHUPpNpEHQ
$ WLV]WiEE WHUPHOpV IHOPpUpV pV D KR]]i NDSFVROyGy LQWp]NHGpVHN0DJ\DURUV]iJRQ ~MPHQHG]VPHQWHV]N|]QHNV]iPtWDQDN DPLW D] LVPXWDWKRJ\HGGLJ FVDNNHYpVYiOODODWYHWWUpV]WIOHJNLVpVN|]pSYiOODODWRNLO\HQSURJUDPRNEDQ$ODFVRQ\IRN~LVPHUWVpJNWHKiWQHPPHJOHS
$N|UQ\H]HWLWHOMHVtWPpQ\pUWpNHOpVD]HUUOV]yOy,62V]DEYiQ\pVD]HKKH]V]RURVDQ NDSFVROyGy N|UQ\H]HWLPXWDWyV]iP VWUXNW~UD V]LQWpQ ~M WHUOHWQHN V]iPtWDQDN DYiOODODWLN|UQ\H]HWLPHQHG]VPHQWEHQ$],62V]DEYiQ\LGpQMHOHQWPHJeUWKHW WHKiWKRJ\DYiODV]RNPHJRV]ORWWDNHWpPiNWHNLQWHWpEHQpVLQNiEEDÄKDOORWWPiUUyOD´NDWHJyULDYROWDMHOOHP]
 3pOGDNpQWHPOtWKHW D7LV]WiEE7HUPHOpV0DJ\DURUV]iJL.|]SRQWMD770.iOWDOV]HUYH]HWWgNRSURILWSURJUDPLOOHWYHD.g9(7pVD770.N|]|VV]HUYH]pVpEHQP&N|G7,627SURJUDP
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 $]HPSLULNXVNXWDWiVHUHGPpQ\HL
$]HPSLULNXVNXWDWiVHUHGPpQ\HLWDKLSRWp]LVHNDODSMiQIRJODORP|VV]H0LQGHQHJ\HVKLSRWp]LV FVRSRUWQiO D KLSRWp]LVHN LVPHUWHWpVpYHO NH]GHP (]W N|YHWHQ OHtURP D] DONDOPD]RWW PyGV]HUW XWDOYD D PHJIHOHO NpUGtYHN NpUGpVHLUH LOOHWYH D V]DNPDL QDSSURJUDPSRQWMDLUD $] HUHGPpQ\HN NLpUWpNHOpVH XWiQ D KLSRWp]LVW HOIRJDGRP HOYHWHPYDJ\IHOWpWHOHVHQHOIRJDGRP
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YDJ\LV D OHJMREE HOpUKHW WHFKQROyJLiKR]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$YiOODODWRNN|]|WWQDJ\HOWpUpVPXWDWNR]LNDQQDNPHJtWpOpVpEHQKRJ\DKDWyViJRNpVD] |QNRUPiQ\]DWRN V]iPiUD IRQWRV WpPDH D N|UQ\H]HWL SROLWLND pV N|UQ\H]HWYpGHOPLV]HUYH]HW$WiEOi]DWV]HULQWD]pULQWHWWFVRSRUWRNQiOVHPHJ\pUWHOP& HQQHNPHJtWpOpVH$NRUiEELHOHP]pVHNVRUiQOiWWXNKRJ\DN|UQ\H]HWLSROLWLNiWDNpUGtYHVPHJNpUGH]pVVRUiQ IRQWRVQDN |QNRUPiQ\]DWRN QDJ\RQ IRQWRVQDN WDUWRWWiN D NHUHNDV]WDO IyUXPRQ
 pUGHNFVRSRUWRWNHOOHWWpUWpNHOQLLQIRUPiFLyVFVRSRUWN|UQ\H]HWLSROLWLNDpVN|UQ\H]HWLV]HUYH]HWDWHUPHOpVN|UQ\H]HWLKDWiVDLpVNRFNi]DWDLN|UQ\H]HWYpGHOPLN|OWVpJHNPHJKR]RWWpVWHUYH]HWWLQWp]NHGpVHNMRJV]DEiO\RNEHWDUWiVDWHNLQWHWpEHQDVVNiOiQHJ\iOWDOiQQHPpUGHNOLpUGHNOLUpV]OHWHVHQpUGHNOL$WiEOi]DWEDQH]HNHWDNDWHJyULiNDWiWQHYH]WHPQHPIRQWRVIRQWRVQDJ\RQIRQWRVNDWHJyULiNQDNDPiVLNHOHP]pVVHOYDOy|VV]HKDVRQOtWKDWyViJNHGYppUW
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SHGLJQHPHPOtWHWWpNPHJ$N|UQ\H]HWLPHQHG]VPHQWHWDKDWyViJRNDÄIRQWRV´NDWHJyULiEDVRUROWiN(]D]WMHOHQWLKRJ\QHPYROWV]HUHQFVpVDNpWNDWHJyULD|VV]HUDNiVD
+DVRQOyDQEL]RQ\WDODQDQQDNPHJtWpOpVHKRJ\D]|QNRUPiQ\]DWRNV]iPiUDIRQWRVHDWHUPpN N|UQ\H]HWL KDWiVD$ NRUiEELDNEDQPiU XWDOWXQN DUUD KRJ\ YDOyV]tQ&OHJ KDWyViJNpQWQHPIRJODONR]QDNH]]HODWpPiYDO0iVUpV]WOiWWXND]WLVKRJ\VHPD]pOHWFLNOXVHOHP]pVVHPD]|NRFtPNp]pVQHPYROWWHOMHVHQLVPHUWIRJDORPV]iPXNUD
$N|UQ\H]HWYpGHOPLV]HUYH]HWHNN|UQ\H]HWLSpQ]J\HNLUiQWLpUGHNOGpVHVHPHJ\pUWHOP&EiULQNiEEDQHPIHOpKDMOLN1HPYpOHWOHQWHKiWKRJ\DYiOODODWRNLVEL]RQ\WDODQRNYROWDN D] LQIRUPiFLyV LJpQ\HNHW LOOHWHQ (KKH] KDVRQOy D MRJV]DEiO\RN EHWDUWiViQDNIRQWRVViJD0LQGHJ\LNpULQWHWWFVRSRUWN|]HSHVHQIRQWRVQDNWDUWRWWDDWpPiWDYiOODWRNSHGLJD¶N|]HSHV¶pV µQDJ\RQIRQWRV¶NDWHJyULDN|]|WW LQJDGR]WDN%iUDKDWyViJpVD]|QNRUPiQ\]DWLVDPHJMHOHQtWpVV]HPSRQWMDLQiOQDJ\RQIRQWRVQDNWDUWRWWDDPDJ\DUKDWiUpUWpNHNKH] YDOy YLV]RQ\tWiVW (V]HULQW N|]HOtWHQ KDVRQOyQDN IRJDGKDWMXN HO D NpWROGDOpUWpNHOpVpW
6]iPRVRO\DQWpPDN|UW WDOiOXQNDPHO\QpOD WpQ\OHJHV LJpQ\HNPHJMHOHQpVpW MyO OiWMiNGHIRQWRVViJXNDWPiVNpQWtWpOLNPHJ(UUHSpOGDDWHUPHOpVN|UQ\H]HWYpGHOPLKDWiVDLD]|QNRUPiQ\]DWHVHWpEHQ$]|QNRUPiQ\]DWHJ\pUWHOP&HQQDJ\RQIRQWRVQDNWDUWRWWDDKDWiVRNPHJMHOHQtWpVpWDYiOODODWSHGLJD]WJRQGROWDKRJ\FVDNN|]HSHVHQIRQWRVV]iPXNUD $]HOWpUpVPDJ\DUi]DWiWFVDNWDOiOJDWQLOHKHW9DOyV]tQ&OHJQHPW~OV]RURVDYiOODODWRN pV |QNRUPiQ\]DWRN NDSFVRODWD V D] |QNRUPiQ\]DW N|UQ\H]HWYpGHOHPPHOIRJODONR]y V]DNHPEHUHLQHN QLQFV LGHMN H]HQ LQIRUPiFLyNQDN XWiQDMiUQL$ YiOODODWRNYDOyV]tQ&OHJQHPOiWMiND]|QNRUPiQ\]DWRNQDND]W D] LQIRUPiFLyV LJpQ\pWDPLDN|UQ\H]HWYpGHOPLSURJUDPMXN|VV]HiOOtWiViQiOMHOHQWNH]LN
(UV HOWpUpV HJ\HGO D N|UQ\H]HWYpGHOPL N|OWVpJHN HVHWpEHQ YROW PHJILJ\HOKHWDKRODYiOODODWRND]WJRQGROWiNDWpPDQHPpUGHNOLD]|QNRUPiQ\]DWRNDWDNp UGtYHVIHOPpUpVpVDV]DNPDLQDSSHGLJHQQHNpSSD]HOOHQNH]MpWPXWDWWDNL0LQWPiUXWDOWXQNUiD]|QNRUPiQ\]DWRND]pUWWDUWMiNIRQWRVQDNDN|UQ\H]HWYpGHOPLN|OWVpJHNHWPHUWDN|UQ\H]HWYpGHOPLSURJUDPNpV]tWpVpKH] IRQWRV LQIRUPiFLyW MHOHQW HUUH DYiOODODWRNYDOyV]tQ&OHJQHPJRQGROWDN$]HOWpU PHJtWpOpVUHPpJHJ\SpOGDDWHUPpNN|UQ\H]HWLKDWiVDLQDNIRQWRVViJDDKDWyViJV]iPiUD$YiOODODWRNNO|QIpOHNpSSHQQ\LODWNR]WDNDUUyOKRJ\H]DWpPDPHQQ\LUHIRQWRVDKDWyViJV]iPiUDDKDWyViJSHGLJHJ\pUWHOP&HQNLHPHONHG MHOHQWVpJ&QHNWDUWRWWD$]HOWpU PHJtWpOpVRNDD]
.RYiFV(V]WHU

OHKHWKRJ\DYiOODODWRNQHPJRQGROWDND WHUPpNGtMUDDKRODPHQWHVVpJPHJiOODStWiViKR]V]NVpJYDQWHUPpNLQIRUPiFLyNUD
$IHOPpUpVNRUOiWR]RWWDEEDQD WHNLQWHWEHQKRJ\HOUHPHJDGRWW WpPDN|U|NHWYL]VJiOW1HPYROW WHKiW OHKHWVpJDUUDKRJ\HVHWOHJD]pULQWHWWFVRSRUWRNiOWDO LJpQ\HOW WRYiEELWpPDN|U|NHWLVWHV]WHOMQNDYiOODODWRNN|UpEHQ$WiEOi]DWPLQGHQHVHWUHHJ\WDQXOViJJDOV]ROJiODQQDNHOOHQpUHKRJ\DOHJW|EEWpPDN|UHVHWpEHQQHPYROWQDJ\HOWpUpVDWHNLQWHWEHQKRJ\DYiOODODWPLWJRQGROWD]pULQWHWWFVRSRUWRNPHJtWpOpVpUOHJ\HJ\WpPDWHNLQWHWpEHQ VPL YROW D WpQ\OHJHV YpOHPpQ\ D SiUEHV]pG D EL]RQ\WDODQViJRNDW WLV]Wi]KDWMDpVD]HVHWOHJHVHOWpUpVHNHWNRUULJiOKDWMD
 $]pULQWHWWHNpVDYiOODODWiOWDOIRQWRVQDNWDUWRWWWpPDN|U|NpVV]iPV]HU&LQIRUPiFLyN|VV]HKDVRQOtWiVD
7pPDN|U|N
$NRUiEELPyGV]HUHNHW N|YHWYH HOV]|U D NHUHNDV]WDO YLWiEDQ D YiOODODWL FVRSRUW iOWDOIRQWRVQDN WDUWRWW WpPDN|U|NHWKDVRQOtWMXN|VV]H D] pULQWHWW FVRSRUWRN YpOHPpQ\pYHO$NRUiEELWiEOi]DWRNDGDWDLWKDV]QiOMXNIHO~MUDNLHJpV]tWYHDYiOODWRNUDYRQDWNR]y LQIRUPiFLyNNDO$ N|YHWNH] WiEOi]DW D]WPXWDWMD KRJ\ D YiOODODWRN iOWDO IRQWRVQDN WDUWRWWWpPDN|U|NUOPLWJRQGROQDND]pULQWHWWFVRSRUWRN
7iEOi]DW$YiOODODWpVD]HJ\HVpULQWHWWFVRSRUWRNiOWDOLVIRQWRVQDNWDUWRWWW pPDN|U|N(OIRUGXOyWpPDN|U|N 9iOODODW +DWyViJ gQNRUPiQ\]DW &LYLOV]HUYH]HW)yUXP .pUG )yUXP .pUG )yUXP .pUG )yUXPN|UQ\H]HWLSROLWLND 6= ) 1 1) 1 1) 1FpJEHPXWDWyWHFKQROyJLDWHYpNHQ\VpJOHtUiVD 6= ) 1 ) 6= ) 1LQSXWHUIRUUiVIHOKDV]QiOiV 6= 1) 6= 1) 6= ) 6=NLERFViWiVRN 6= 1)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 6= 1) 6=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 ) 1SpQ]J\LLQIRUPiFLyN|OWVpJHN 6= 1 6= ) 6= ) 1NpUGtY1QHPIRQWRV)N|]HSHVHQIRQWRV1)QDJ\RQIRQWRVUHVUXEULNDQHPV]HUHSHOWDNpUGtYEHQNHUHNDV]WDOEHV]pOJHWpV6=V]HUHSHOW1QHPV]HUHSHOWFVDNDNLVFVRSRUWRVEHV]pOJHWpVEHQV]HUHSHOWDV]iPV]HU& LQIRUPiFLyNQiOV]HUHSHOWPHUWDWpPDN|U|NUHYRQDWNR]yNpUGpVHNFVDNDWHUPHOpVN|UQ\H]HWLKDWiVDLUDYRQDWNR]WDNFVDNUpV]WpPiNDWHPOtWHWWHN$WiEOi]DWD]WPXWDWMDKRJ\YDQQDNiWIHGpVHNDYiOODODWRNiOWDON|]|OQLNtYiQWLQIRUPiFLy pV D] pULQWHWW FVRSRUWRN LJpQ\HLN|]|WW$ N|UQ\H]HWL SROLWLNiW XJ\DQ D NHUHNDV]WDO
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EHV]pOJHWpVVRUiQQHPHPOtWHWWpND]pULQWHWWFVRSRUWRNDNpUGtYEHQD]RQEDQD]|QNRUPiQ\]DW pV D FLYLO V]HUYH]HWHN LV NLHPHONHGHQ IRQWRVQDN tWpOWpN D]W$ WHUPHOpV N|UQ\H]HWL KDWiVDLW D NpUGtYHV IHOPpUpVEHQ V]LQWpQPLQGHJ\LN FVRSRUW QDJ\RQ IRQWRVQDNWDUWRWWDGHPLQWPiUEHPXWDWWXND]LQSXWRXWSXWPHOOHWWPiVKDWiVRNDWLVNLHPHOQHN$V]iPV]HU& LQIRUPiFLyN PHJMHOHQtWpVpQpO OiWWXN KRJ\ D NLERFViWiVRN PLQGHJ\LN FVRSRUWQiOD]LQSXWRNDKDWyViJQiODOHJIRQWRVDEEDN$]LQWp]NHGpVHLWHUYHNHWXJ\DQFVDND]|QNRUPiQ\]DWHPOtWHWWHGHDFpORNDFLYLO V]HUYH]HWQpO LVHOIRUGXOWDN$SpQ]J\LLQIRUPiFLyNDWDFLYLOV]HUYH]HWQHPHPOtWHWWHDV]DNPDLQDSRQGHDNpUGtYHVIHOPpUpVEHQDN|]HSHVHQIRQWRVNDWHJyULiEDVRUROWD0LQWDKRJ\DQNRUiEEDQLVOiWWXNDKDWyViJDNpUGtYEHQOpQ\HJWHOHQQHNMHO|OWHDSpQ]J\HNHWDV]DNPDLQDSRQYLV]RQWPiUDIRQWRVDEEWpPiNN|]pVRUROWDD]W
$YiOODODWLFVRSRUWNpWWpPDN|UD]LPPLVV]LyNpVDQHJDWtYLQIRUPiFLyNPHJtW pOpVpEHQQHPMXWRWWWHOMHVNRQV]HQ]XVUDDNLVFVRSRUWRVPHJEHV]pOpVHNHQ
$] LPPLVV]LyN PHJMHOHQWHWpVpQHN I DNDGiO\D KRJ\ QHP V]iPV]HU&VtWLN OHJINpSSHQWHFKQLNDLDNDGiO\RNPLDWW$YiOODODWLV]DNHPEHUHNPHJHPOtWHWWpNKRJ\QHKp]DKDWiVRNEL]RQ\tWiVD pV V]iPV]HU&VtWpVHPHUW DPpUSRQWRQ RO\DQ NRPSRQHQVHN LVPHJMHOHQQHNDPLpUWQHPDYiOODODWD IHOHOV3UREOpPiNpQW MHOH]WpND]W LVKRJ\QLQFVRO\DQYiOODODWL V]DNFVRSRUW DPHO\ D PpUpVHNHW pV EHFVOpVHNHW HOYpJH]KHWQp $ YiOODODWRN DNpUGtYHVPHJNpUGH]pVEHQXJ\DQD]WiOOtWRWWiNKRJ\DNRQFHQWUiFLyVpUWpNHNHWV]iPV]HU&VtWLNGHDWRYiEELHOHP]pVHNVRUiQNLGHUOWKRJ\QHPLJD]iQLVPHULNDN|UQ\H] WHOHSOpVN|UQ\H]HWPLQVpJLDGDWDLW pVQHPPLQGHQNL WXGMD D V]iPV]HU&VtWpVPyGV]HUpWVHPPHJPRQGDQL
$QHJDWtY LQIRUPiFLyNUyO LVPHJRV]ORWW D YpOHPpQ\$YiOODODWL FVRSRUW HJ\LN IHOH D]WWDUWRWWDKRJ\PiUYDQQDNHUUHSpOGiNSO%XGDSHVWL(UP&'XQDSDFN0ROVDYH]HWVpJPHJJ\]KHW DQHJDWtYXPRNUyODEEDQD]HVHWEHQKDPiUPHJYDQDPHJROGiVDLV$FVRSRUWPiVLNIHOHYLV]RQWNpWVpJpWIHMH]WHNLPRQGYiQKRJ\DMHOHQWpVQHNtJ\QHJDWtYKDWiVDOHQQHIOHJDNNRUKDDW|EELYiOODODWH]WQHPWHV]L$]pULQWHWWFVRSRUWRNQDNNLNOG|WWNpUGtYNpUGpVHLUHDGRWWYiODV]RND]WPXWDWMiNKRJ\D]|QNRUPiQ\]DWRNpVDFLYLOV]HUYH]HWHNNLHPHONHGHQIRQWRVQDNDKDWyViJRNN|]HSHVHQIRQWRVQDNWDUWMiNDURVV]KtUHNN|]]pWpWHOpW $NLVFVRSRUWRVEHV]pOJHWpVHNVRUiQDKDWyViJLpVDN|UQ\H]HWYpG FVRSRUWEDQLVHONHUOWH]DYpOHPpQ\$KLWHOHVVpJWiUJ\DOiViQiOPpJYLVV]DWpUQNHUUHDWpPiUD
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eUGHPHV D]RNDW D WpPDN|U|NHW LVPHJQp]QL DPHO\HNHW D YiOODODWL FVRSRUW QHP WDUWRWWIRQWRVQDND MHOHQWpVHNEHQV]HUHSHOWHWQL D]pULQWHWW FVRSRUWRNYLV]RQW LJHQ$7iEOi]DWHPOpNH]WHWOH]HNHWDWpPDN|U|NHWIRJODOMD|VV]H
7iEOi]DW$YiOODODWRNiOWDOQHPHPOtWHWWGHD]pULQWHWWFVRSRUWRNiOWDOIRQWR VQDNWDUWRWWWpPDN|U|NKDWyViJ |QNRUPiQ\]DW FLYLOV]HUYH]HWKDWyViJ y]RQNiURVtWyDQ\DJRN]|OGIHOOHWiOODSRWYiOWR]iVRNPRQLWRULQJ|U|N|OWNiURN|NROyJLDLKDWiVRNKDWiVWHUOHWpULQWHWWHNNDSFVRODWWDUWiVD]pULQWHWWHNNHO
KDYiULiNPHJYDOyVXOWpVPHJQHPYDOyVXOWLQWp]NHGpVHN
WHUPpNpOHWFLNOXV|NROyJLDLJD]GDViJLIHQQWDUWKDWyViJ.,5IHOHOV|N
|QNRUPiQ\]DW EL]WRQViJWHFKQLNDWHUPHOpVEODGyGyNRFNi]DWRNNLLQGXOiVLiOODSRWOHtUiVDKDWyViJ|QNRUPiQ\]DWYiOODODWYLV]RQ\DWHUMHGKDWiVRN
N|UQ\H]HWHJpV]VpJJ\LKDWiVRN
FLYLOV]HUYH]HW ODNRVViJLSDQDV]RNKXOODGpNNH]HOpVpVV]iOOtWiVWHUPpNV]iOOtWiVDWiUVDGDOPLV]HUHSYiOODOiVKHO\LN|]|VVpJHNWiPRJDWiVDKHO\LHUIRUUiVRNIHOKDV]QiOiVDUHNOiPR]iVN|OWVpJHFVDNDNLVFVRSRUWRVEHV]pOJHWpVEHQIRUGXOWHOV|WpWD]RQWpPDN|U|NDPHO\HNHWFVDNHJ\HJ\FVRSRUWWDUWRWWIRQWRVQDNIHKpUD]RQWpPDN|U|NDPHO\HNHWNpWFVRSRUWLVIRQWRVQDNWDUWRWW8J\DQDYiOODODWRNQHPHPOtWHWWpNPHJH]HNHWD WpPiNDWGHpUGHPHVPHJQp]QLKRJ\N|]ONPLMHOHQLNPiUPHJDPDJ\DUMHOHQWpVHNEHQ$PHJMHOHQpVXJ\DQLVD]WPXWDWMDKRJ\DYiOODODWIRQWRVQDNWDUWMDDWpPiWGHDNHUHNDV]WDOYLWiQLGV]&NHYDJ\DEHV]pOJHWpVPiVLUiQ\XOWViJDPLDWWPDUDGWOHDOLVWiUyO$]pULQWHWWFVRSRUWRNiOWDOIRQWRVQDNWDUWRWWDYiOODODWRNiOWDOD]RQEDQQHPHPOtWHWWWpPiNN|]|WWD.,5IHOHOV|NPiUV]HUHSHOQHNDN|UQ\H]HWLMHOHQWpVHNQDJ\UpV]pEHQ(]WD WpPDN|UW WHKiW OpQ\HJHVQHNtWpOLNDYiOODODWRNFVDNHPOtWpVNUHQHPMXWRWW LG DNLVFVRSRUWRVPHJEHV]pOpVHNVRUiQ
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$ WpPiNN|]|WW RO\DQRN LV V]HUHSHOQHN DPHO\HN XJ\DQPpJQHPiOWDOiQRVDN GHPiUPHJMHOHQQHNHJ\NpWMHOHQWpVEHQPLQWSOKDYiULiN|U|N|OWNiURNPHJYDOyVXOWpVPHJQHP YDOyVXOW LQWp]NHGpVHN NDSFVRODWWDUWiV D] pULQWHWWHNNHO WHUPpN pOHWFLNOXV FpORNPRQLWRULQJ]|OGIHOOHWQDJ\ViJDWiUVDGDOPLV]HUHSYiOODOiV3pOGiNKDYiULiN0RO¶|U|N|OWNiURN79.µ%XGDSHVWL(UP& µ0ROµPHJYDOyVXOWpVPHJQHPYDOyVXOW LQWp]NHGpVHN %XGDSHVWL (UP& ¶ 7HPLF NDSFVRODWWDUWiV D] pULQWHWWHNNHO0ROµ'XQDSDFN]|OG IHOOHWQDJ\ViJD&KLQRLQ WiUVDGDOPL V]HUHSYiOODOiV0ROPHFHQDW~UD$QHP]HWN|]LJ\DNRUODWEDQH]HNDWpPiNPiUJ\DNUDQHOIRUGXOQDN(PHOOHWWQpKiQ\RO\DQWpPDN|ULVIHOVRUROiVUDNHUOWDPHO\HNPpJQHPNDSWDNKHO\HWDPDJ\DUMHOHQWpVHNEHQ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KDWyViJ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6]iPV]HU&LQIRUPiFLyNQiO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.|YHWNH]WHWpV$GROJR]DWDODSKLSRWp]LVHD]YROWKRJ\DN|UQ\H]HWLMHOHQWpVHNNHONDSFVRODWRVNRPPXQLNiFLyHOVHJtWLKRJ\DYiOODODWHOPR]GXOMRQHJ\WiUVDGDOPLODJpV|NROyJLDLODJLVIHOHOVHEEYLVHONHGpV LUiQ\iED 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0HOOpNOHWHN

 0HOOpNOHWHN
 .pUGtYDMHOHQWpVNpV]tWpVN|UOPpQ\HLUO
$MHOHQWpVNpV]tWpVN|UOPpQ\HLpVPRWLYiFLyL
0LO\HQRNRNEyONLIRO\yODJNpV]tWHWWpNHODMHOHQWpVW"7|EEYiODV]LVEHMHO|OKHW NOI|OGLWXODMGRQRVHOYiUiVDYROW DN|UQ\H]HWLUiQ\tWiVLUHQGV]HUEHYH]HWpVpYHOMiUWHJ\WW QDJ\LQIRUPiFLyLJpQ\MHOHQWNH]HWWD]pULQWHWWFVRSRUWRNUpV]pUO NOI|OGLSpOGiNNDSFViQNDSWXQNUiNHGYHW WDQiFVDGyFpJHNKtYWiNIHOILJ\HOPQNHWDOHKHWVpJUH HJ\pEpVSHGLJ+DV]QiOWDNH~WPXWDWyW" QHP  LJHQPpJSHGLJ
.LNQHNNpV]ODMHOHQWpV".pUHP iOOtWVD VRUED D N|YHWNH] FVRSRUWRN DV]HULQW KRJ\ gQ|N PHQQ\LUH WDUWRWWiNIRQWRVQDN  KRJ\D] DGRWW FVRSRUWQDN V]yOMRQ D MHOHQWpV $ OHJIRQWRVDEE  pV tJ\ WRYiEE$EEDQD]HVHWEHQKDNpWFVRSRUWHJ\IRUPiQIRQWRVDGMDXJ\DQD]WDV]iPRW$EEDQD]HVHWEHQKDHJ\iOWDOiQQHPYROWIRQWRVDFVRSRUWKDJ\MDDNRFNiWUHVHQ
eULQWHWWHN 6RUUHQGWXODMGRQRVRNDYiOODODWN|]HOpEHQODNyNV]pOHVQ\LOYiQRVViJKHO\L|QNRUPiQ\]DW]|OGFVRSRUWRNDONDOPD]RWWDNGROJR]yNV]iOOtWyNYHYNSpQ]J\LEHIHNWHWNKLWHOH]NEL]WRVtWyNKDWyViJRN
0LO\HQSpOGiQ\V]iPEDQNpV]OWDMHOHQWpVpVHEEOPHQQ\LWRV]WRWWDNNL"
.LQHNMXWWDWWiNHODMHOHQWpVW"
.DSWDNHYLVV]DMHO]pVHNHWDMHOHQWpVVHONDSFVRODWEDQ" LJHQGHQHPV]iPRWWHYPpUWpNEHQ  LJHQVRNpV]UHYpWHOWNDSWXQN QHP
.RYiFV(V]WHU

)HOKDV]QiOKDWyDNHDYLVV]DMHO]pVHNDMHOHQWpVWRYiEEIHMOHV]WpVpUH " QHPDYLVV]DMHO]pVHNNLVV]iPDPLDWW  QHPPHUWQHPWDUWDOPLpV]UHYpWHOHNYROWDN  LJHQ
+R]]iIpUKHWHLQWHUQHWHQDMHOHQWpV" LJHQ  PpJQHPGHWHUYH]]N  QHP
$]pULQWHWWFVRSRUWRNLQIRUPiFLyLJpQ\H
9DQHDYiOODODWQDNN|UQ\H]HWYpGHOHPPHONDSFVRODWRVNRPPXQLNiFLyVVWUDW pJLiMD"  YDQ  QLQFV
)HOPpULHDYiOODODWDIHQWLFVRSRUWRNN|UQ\H]HWLLQIRUPiFLyVLJpQ\HLW".pUHPµQHP¶YiODV]HVHWpQUDNMRQDUXEULNiED[HWµLJHQ¶YiODV]HVHWpQDGMDPHJDDIHOPpUWFVRSRUWRNDWpVDIHOPpUpVPyGMiW iOWDOiEDQQHP LJHQDN|YHWNH]FVRSRUWRNDWDPHJDGRWWPyGRQ
gQV]HULQWD]pULQWHWWFVRSRUWRNDWPLO\HQLQIRUPiFLyNpUGHNHOQpN".pUHPUDNMRQµ¶MHOHWKDgQV]HULQWpUGHNOLµ¶KDUpV]OHWHVHQpUGHNOLD]DGRWWWpPDDFVRSRUWRW
pULQWHWWFVRSRUWRN N|UQ\H]HWLSROLWLNDpVDN|UQ\H]HWLV]HUYH]HW
WHUPHOpVN|UQ\H]HWLKDWiVDLpVNRFNi]DWDL
WHUPpNN|UQ\H]HWLKDWiVDL
N|UQ\H]HWYpGHOPLN|OWVpJHN
PHJKR]RWWpVWHUYH]HWWLQWp]NHGpVHN
MRJV]DEiO\RNEHWDUWiVD
WXODMGRQRVRNDONDOPD]RWWDNGROJR]yNKDWyViJRNN|]HOEHQpONODNyNKHO\L|QNRUPiQ\]DWV]iOOtWyNYHYNSpQ]J\LEHIHNWHWNEL]WRVtWyN]|OGFVRSRUWRNPpGLDVDMWy
0HOOpNOHWHN

.|UQ\H]HWLV]iPYLWHOLUHQGV]HU
.pUHPMHO|OMHPHJKRJ\DN|UQ\H]HWLKDWiVRNV]iPV]HU&VtWpVHPHO\WHUOHWHNHQW|UWpQLND]gQ|NYiOODODWiQiO  -HOHQOHJLVV]iPV]HU&VtWpVUHNHUOQHN /HKHWVpJHVGHPpJQHPV]iPROMXN -HOHQOHJQHPOHKHWVpJHVGHIRQWRVOHQQH -HOHQOHJQHPOHKHWVpJHVGHQHPLVIRQWRV ,O\HQKDWiVDQLQFVDYiOODODWQDN HJ\pEpVSHGLJ6]HQQ\H]DQ\DJNLERFViWiVRN.|UQ\H]HWPLQVpJLYDJ\NRQFHQWUiFLyVpUWpNHN$YiOODODWP&N|GpVpQHNKHO\LHJpV]VpJJ\LKDW iVDL$YiOODODWP&N|GpVpQHNKHO\L|NROyJLDLKDWiVDL$YiOODODWP&N|GpVpQHNUHJLRQiOLVKDWiVDL$YiOODODWP&N|GpVpQHNJOREiOLVKDWiVDL7HUPpNHNpOHWFLNOXVHOHP]pVH
0LDODSMiQN|YHWLNQ\RPRQDYiOODODWQiOD]DQ\DJpVHQHUJLDiUDPRNDW"7|EEYiODV]WLVPHJMHO|OKHW
 V]iPYLWHOLDGDWRN  ODERUHUHGPpQ\HN  V]DNpUWLEHFVOpVHN V]iPtWyJpSHVPRGHOO QHPN|YHWLNQ\RPRQD]DQ\DJpVHQHUJLDiUDPRNDW
,VPHUWHNHgQ|NV]iPiUDDWHOHSKHO\HNN|]HOpEHQHOKHO\H]NHGWHOHSOpVHNN|UQ\H]HWPLQVpJLDGDWDL" LJHQ  UpV]EHQ  QHP
gQKRJ\DQV]iPV]HU&VtWHQpPXWDWyV]iPNLDODNtWiVDKRJ\DYiOODODWWHOHSKHO\PHQQ\LEHQMiUXOKR]]iDN|UQ\H]WHOHSOpVHNN|UQ\H]HWYpGHOPLSUREOpPiLKR]"
7XGQDHSpOGiWPRQGDQLQpKiQ\RO\DQPXWDWyV]iPUDPHOO\HOMHOOHPH]QLOHKH WQHDYiOODODWWHOHSKHO\N|UQ\H]HWLPHQHG]VPHQWMpW" QHP  LJHQpVSHGLJ
.pUHPDGMDPHJD]WD]DEV]RO~WpVUHODWtYPXWDWyV]iPRWDPHOO\HOgQV] HULQWDOHJMREEDQMHOOHPH]KHWDYiOODODWN|UQ\H]HWLWHOMHVtWPpQ\H
$EV]RO~W 5HODWtYWHUPpNHJ\VpJUHYHWtWYHiUEHYpWHOKH]YLV]RQ\tWYDVWE     
.RYiFV(V]WHU

.pV]tWHQHNHRO\DQSpQ]J\LNLPXWDWiVWDKROHONO|QtWYHMHOHQQHNPHJDN| UQ\H]HWLN|OWVpJHNpVKDV]QRN" LJHQ  QHP
.pUHPDGMDPHJKRJ\DN|YHWNH]N|UQ\H]HWYpGHOPLEHUXKi]iVpVN|OWVpJNDWHJyULiNPHQQ\LUHpUWHOPH]KHWHND]gQ|NYiOODODWDV]iPiUD$NLW|OWpVHOWWNpUHPROYDVVDHODNDWHJyULiNPDJ\DUi]DWiW.pUHPtUMDEHDPHJIHOHOV]iPRWDUXEULNiED  6]iPV]HU&VtWMN 0HJDGKDWyGHQHPV]iPROMXN 3UREOpPiVDV]iPROiVD 1HPpUGHPHVLO\HQNDWHJyULiWHONO|QtWHQL 1HPPHUOIHO HJ\pEpVSHGLJ.|UQ\H]HWYpGHOPLEHUXKi]iVRN.|UQ\H]HWYpGHOPLNXWDWiVpVIHMOHV]WpVN|OWVpJH)L]HWHWWDGyNGtMDNEtUViJRN.|UQ\H]HWYpGHOPLNiURNHOKiUtWiViQDNN|OWVpJHL)L]HWHWWNiUWpUtWpVNRPSHQ]iFLy.|UQ\H]HWYpGHOPLP&N|GpVLN|OWVpJHN.|UQ\H]HWYpGHOPLFpO~WiPRJDWiVRN.|UQ\H]HWLNRFNi]DWRNNH]HOpVpUHIRUGtWRWW|VV]HJHN$ N|UQ\H]HWYpGHOPL EHUXKi]iVRN YRQDWNR]KDWQDN FVYpJLPHJROGiVRNUD SO V]&UN IHOV]HUHOpVH YDJ\WHFKQROyJLDIHMOHV]WpVUHHVHWOHJ~MWHFKQROyJLiNDONDOPD]iViUDSOYt]YLVV]DIRUJDWiVPHJROGiVDKHQHUJLDKDV]QRVtWiVDLOOHWYHPHJOpYEHUHQGH]pVHNIHO~MtWiViUDSOV]HQQ\Yt]WLV]WtWyUHNRQVWUXNFLyMD$N|UQ\H]HWYpGHOPLNXWDWiVpVIHMOHV]WpV N|UpEHVRUROKDWyNDN|UQ\H]HWYpGHOPLV]HPSRQWRNDWILJ\HOHPEHYHY WHFKQROyJLDIHMOHV]WpVHN YDODPLQW D N|UQ\H]HWEDUiW WHUPpNHN  WHUYH]pVH pV IHMOHV]WpVH  $ NXWDWiVWYpJH]KHWLNDYiOODODWV]DNHPEHUHLYDJ\NOVPHJEt]RWWLQWp]PpQ\HN$IL]HWHWWDGyNGtMDNpVEtUViJRN DN|UQ\H]HWYpGHOPLV]DEiO\R]iVSpQ]J\LN|WHOH]HWWVpJHLWWDUWDOPD]]iN(ONpS]HOKHW SpOGiXOKRJ\DYiOODODWQDNDGyWNHOOIL]HWQLHD]HUIRUUiVIHOKDV]QiOiVDUiQ\iEDQSOLJpQ\EHYpWHOL MiUXOpN YDJ\ D NLERFViWRWW V]HQQ\H]pV PpUWpNpQHN PHJIHOHOHQ SO N|UQ\H]HWWHUKHOpVL GtMHVHWOHJDN|UQ\H]HWLV]HPSRQWEyONiURVDQ\DJRWWDUWDOPD]yWHUPpNHNXWiQSOWHUPpNGtM+DWiUpUWpNW~OOpSpVHVHWpQSHGLJHOIRUGXOKRJ\EtUViJRWUyQDNNLDYiOODODWUDSOOHYHJV]HQQ\H]pVLEtUViJ$ N|UQ\H]HWYpGHOPL NiURN HOKiUtWiVL N|OWVpJHL OHJJ\DNUDEEDQ WDODM pV WDODMYt]V]HQQ\H]pVHNQpO YDJ\YHV]pO\HVKXOODGpNRNQHPPHJIHOHOHOKHO\H]pVHPLDWWPHUOQHNIHOSOJDUpLKXOODGpNRNHVHWH+D D YiOODODW N|]HOpEHQ pO ODNRVViJRW NiURVDQ pULQWL D V]HQQ\H]pV YDJ\ D WHUPpN IRJ\DV]WyL D WHUPpNKDV]QiODWD VRUiQ HJpV]VpJNiURVRGiVQDN YDQQDN NLWpYH HONpS]HOKHW KRJ\ D YiOODODWQDN NiUWpUtWpVW NHOOIL]HWQLHYDJ\YDODPLO\HQPiVPyGRQNHOONRPSHQ]iOQLD DNiURVXOWDNDWSO ]DMV]HQQ\H]pVPLDWW D UHSWpUN|UQ\H]HWpEHQpOODNRVRNNRPSHQ]iOiVD$N|UQ\H]HWYpGHOHPP&N|GpVL N|OWVpJHL N|]p WDUWR]QDN D UHQGV]HUHVHQ YpJ]HWW N|UQ\H]HWYpGHOPL WHYpNHQ\VpJHNN|OWVpJHLPLQWDV]HQQ\Yt]WLV]WtWiVN|OWVpJHLDN|UQ\H]HWYpGHOPLFpO~EHUHQGH]pVHNSOKXOODGpNpJHW P&N|GWHWpVpQHNN|OWVpJHLDKXOODGpNNH]HOpVLN|OWVpJHNDN|UQ\H]HWYpGHOPLPpUpVHNN|OWVpJHLYDJ\DN|UQ\H]HWYpGHOPLRV]WiO\pYHVP&N|GpVLN|OWVpJH$YiOODODW N|UQ\H]HWYpGHOPLWiPRJDWiVRNDW W|EEIpOHFpOODOpVVRNIpOHV]HUYH]HWQHNDMiQOKDWIHO7iPRJDWiVRNDW  DGKDW WHYpNHQ\VpJpKH] N|]YHWOHQO LV NDSFVROyGy SURJUDPUD YDJ\ NXWDWiVUD LSDUL V]|YHWVpJHNN|UQ\H]HWLSURJUDPMDLGHiOWDOiQRVN|UQ\H]HWYpGHOPLYDJ\WHUPpV]HWYpGHOPLFpOODOLVSO|QNRUPiQ\]DWRNN|UQ\H]HWLDODSMDLQDNWiPRJDWiVDWHUPpV]HWYpGFVRSRUWRNWHYpNHQ\VpJpQHNV]SRQ]RUiOiVD$ N|UQ\H]HWLNRFNi]DWRNNH]HOpVpUHIRUGtWRWW|VV]HJHNN|]|WWV]HUHSHOQHNDM|YEHOLN|WHOH]HWWVpJHNUHpVYiUDWODQ HVHPpQ\HNUH HONO|QtWHWW FpOWDUWDOpNRN EL]WRVtWpNRN LOOHWYH N|UQ\H]HWL IHOHOVVpJEL]WRVtWiVRN(]HNWHKiWPpJEHQHPN|YHWNH]HWWNiURNNiURVKDWiVRNNLYpGpVpUHHOKiUtWiViUDYDJ\iWKiUtWiViUDYRQDWNR]QDN
0HOOpNOHWHN

6]iPRQWDUWMiNHDN|UQ\H]HWYpGHOPLLQWp]NHGpVHNiOWDOLSpQ]J\LPHJWDNDUtW iVRNDW"  LJHQ  QHP
6]iPROMiNHDN|UQ\H]HWYpGHOPLEHUXKi]iVRNPHJWpUOpVHLW" LJHQ  QHP
$N|UQ\H]HWLMHOHQWpVHNNHONDSFVRODWRVNXWDWiVRN
eUGHNHOQpgQ|NHWHJ\RO\DQIHOPpUpVHUHGPpQ\HDKROx D]|OGFVRSRUWRNN|UQ\H]HWLLQIRUPiFLyLJpQ\pWPpULNIHO"  LJHQ QHPx DSpQ]J\LEHIHNWHWNN|UQ\H]HWLLQIRUPiFLyLJpQ\pWPpULNIHO"  LJHQ QHP
gQV]HULQWpUGHPHVNO|QYiODV]WDQLDWHOHSKHO\LpVD]|VV]YiOODODWLV]LQW&N|UQ\H]HWLMHOHQWpVW" LJHQ  QHP
(ONpS]HOKHWQHNWDUWMDKRJ\HVHWOHJW|EEMHOHQWpVLVNpV]OM|QD]LQIRUPiFLyLJpQ\QHNPHJIHOHOHQ"SOODNRVRNQDNV]pOHVQ\LOYiQRVViJQDNSpQ]J\LEHIHNWHWNQHN LJHQ  QHP
5pV]WYHQQHHHJ\RO\DQIyUXPRQDKRODMHOHQWpVHNWRYiEEIHMOHV]WpVpWWiUJ\D OQiNPHJPiVYiOODODWRNNDOHJ\WW" LJHQ  QHP
5pV]WYHQQHHHJ\RO\DQIyUXPRQDKRODMHOHQWpVHNWRYiEEIHMOHV]WpVpWWiUJ\D OQiNPHJ]|OGV]HUYH]HWHNUpV]YpWHOpYHO" LJHQ  QHP
+R]]iMiUXOQDNHDKKR]KRJ\DMHOHQWpVWIHOKDV]QiOMXNx N|UQ\H]HWLPHQHG]VPHQWRNWDWiVEDQ  LJHQ  QHPx YiOODODWLWRYiEENpS]pVHNHQSpOGDNpQW  LJHQ  QHP
.|V]|Q|PDYiODV]DGiVW
.RYiFV(V]WHU

 .pUGtYD]pULQWHWWFVRSRUWRNLQIRUPiFLyVLJpQ\pUO
.e5'Ë9.g51<(=(79e'&,9,/6=(59(=(7(.6=È0È5$$.g51<(=(7,-(/(17e6(.5/
$ ÈOWDOiQRVDGDWRNDN|UQ\H]HWYpGHOPLV]HUYH]HWUO 6]HUYH]HWQHYH &tPH $ODNXOiVpYH 7DJMDLQDNV]iPD 7DJMDHDV]HUYH]HWQHP]HWN|]LKiOy]DWQDN" LJHQ QHP  7HYpNHQ\VpJHLQHNKDWiVN|UHWHOHSOpV  PHJ\H  RUV]iJRV  QHP]HWN|]L 
 7HYpNHQ\VpJNVRUiQNDSFVRODWEDNHUOQHNHYiOODODWRNNDO"QHPVRKD  HVHWHQNpQW  UHQGV]HUHVHQ 
+DLJHQDNNRUKRQQDQV]HUH]LQIRUPiFLyWDYiOODODWN|UQ\H]HWYpGHOPLWHYpNHQ\VpJpUOpVPLO\HQgQV]HULQWD]LQIRUPiFLyNPHJEt]KDWyViJD",QIRUPiFLyIRUUiVD VRVHPKDV]QiORPDONDOPDQNpQWUHQGV]HUHVHQ ,QIRUPiFLyPHJEt]KDWyViJDQHPPHJEt]KDWyQDJ\RQPHJEt]KDWy
0HJMHJ\]pVHN
YiOODODWWyON|]YHWOHQOIHOJ\HOVpJHNWOVDMWyEyOPpGLiQNHUHV]WOpYHVSpQ]J\LMHOHQWpVEOODNRVViJLIyUXPRNDONDOPiYDOVDMWyWiMpNR]WDWyQYiOODODWLKtUOHYpOEOWHUPpNHNFVRPDJROiViUyOHJ\pE
9ROWDNHYDQQDNHDV]HUYH]HWQHNYiOODODWRNNDONDSFVRODWRVDNFLyLSURJUDPMDL"QHP  LJHQ 
KDLJHQDNNRUNpUHPtUMDOHDNDSFVRODWMHOOHJpWDN|YHWNH]WiEOi]DWEDeY 9iOODODW 7pPD $NDSFVRODWMHOOHP]pVHLQIRUPiFLyV]HU]pVNRQIOLNWXVHJ\WWP&N|GpVHJ\pE
/iWRWWgQPiUN|UQ\H]HWLMHOHQWpVW"LJHQPDJ\DUYiOODODWpWpVSHGLJLJHQNOI|OGLYiOODODWpW PpJQHP 
0HOOpNOHWHN

+DLJHQPLWJRQGROWUyOD"DQDSLPXQNiPKR]KDV]QRVLQIRUPiFLyNDWWDUWDOPD]RWW YROWEHQQHKDV]QiOKDWyLQIRUPiFLy HJ\iOWDOiQQHPWDUWDOPD]RWWKDV]QRVLQIRUPiFLyW 
,VPHULHDYiOODODWLN|UQ\H]HWYpGHOHPPHONDSFVRODWRVN|YHWNH]NLIHMH]pVHNHW"LVPHUHPDSRQWRVWDUWDOPiW KDOORWWDPPiUUyODGHDSRQWRVWDUWDOPiWQHPLVPHUHP QHPLVPHUHPYiOODODWLN|UQ\H]HWLSROLWLND   N|UQ\H]HWLPHQHG]VPHQW   N|UQ\H]HWN|]SRQW~LUiQ\tWiVLUHQGV]HU   N|UQ\H]HWN|]SRQW~LUiQ\tWiVLUHQGV]HUWDQ~VtWiVD   N|UQ\H]HWLKDWiVYL]VJiODW   N|UQ\H]HWLDXGLW   |NRFtPNp]pV|NRHPEOpPD   WHUPpNpOHWFLNOXVHOHP]pVH   WLV]WiEEWHUPHOpVIHOPpUpV   N|UQ\H]HWLWHOMHVtWPpQ\pUWpNHOpV   N|UQ\H]HWLPXWDWyV]iPRN   ,62   (0$6   ,33&GLUHNWtYD   ,62   
% $N|UQ\H]HWLMHOHQWpVHNWDUWDOPLHOHPHL
.pUHPMHO|OMHEHgQV]HULQWPHQQ\LUHIRQWRVKRJ\D]DOiEELWpPDN|U|NV]HUHSHOMHQHNDN|UQ\H]HWLMHOHQWpVEHQ HJ\iOWDOiQQHPIRQWRV
HPOtWpVV]LQWMpQ
U|YLGLVPHUWHWpV
UpV]OHWHVHQ QDJ\RQIRQWRV QHPWXGRP
 DYiOODODWLWHYpNHQ\VpJHNEHPXWDWiVD       DN|UQ\H]HWLSROLWLNDLVPHUWHWpVH       DN|UQ\H]HWLPHQHG]VPHQWpVN|UQ\H]HWYpGHOPLV]HUYH]HWEHPXWDWiVD       DN|UQ\H]HWN|]SRQW~LUiQ\tWiVLUHQGV]HUWDQ~VtWiViQDNN|]OpVH       N|UQ\H]HWYpGHOPLDXGLWRNHUHGPpQ\HL       DWHUPHOpVN|UQ\H]HWLKDWiVDL       DWHUPpNHNN|UQ\H]HWLKDWiVDL       DMRJV]DEiO\RNEHWDUWiVD       PXQNDHJpV]VpJJ\LNpUGpVHN       EDOHVHWHNNH]HOpVHpVDYpV]KHO\]HWHNUHYDOyIHONpV]OpV       D]HO]pYHNEHQKR]RWWN|UQ\H]HWYpGHOPLLQWp]NHGpVHNpVD]RNHUHGPpQ\HL       DN|YHWNH]pYHNUHNLW&]|WWN|UQ\H]HWYpGHOPLFpORN       D]HON|YHWNH]HQGpYHNUHWHUYH]HWWLQWp]NHGpVHN DYiOODODWLN|UQ\H]HWYpGHOHPSpQ]J\LYHWOHWHL       UpV]YpWHON|UQ\H]HWYpGHOPLSURJUDPRNEDQ       HJ\WWP&N|GpVDYHYNNHOpVV]iOOtWyNNDODN|UQ\H]HWYpGHOHPWHUOHWpQ       N|UQ\H]HWYpGHOHPPHONDSFVRODWRVV]SRQ]RUiOiVRN       NDSFVRODWWDUWiVD]pULQWHWWFVRSRUWRNNDO       DIHQQWDUWKDWyIHMOGpVVHONDSFVRODWRVYiOODODWLHONpS]HOpVHN       HJ\pEpVSHGLJ      
.RYiFV(V]WHU

& 6]iPV]HU&VtWHWWDGDWRN
.pUHPMHO|OMHEHKRJ\DN|UQ\H]HWLKDWiVRNLVPHUWHWpVpQpOPHQQ\LUHIRQWRVDN|YHWNH]KDWiVRNV]iPV]HU&PHJMHOHQtWpVH(J\iOWDOiQQHPIRQWRV 1DJ\RQIRQWRV 1HPWXGRP IHOKDV]QiOWDQ\DJpVHQHUJLDPHQQ\LVpJ       V]HQQ\H]DQ\DJNLERFViWiVRN       KXOODGpNWHUPHOpV DYiOODODWP&N|GpVpQHNKDWiVDDN|]HOLWHOHSOpVOHYHJPLQVpJpUH       DYiOODODWP&N|GpVpQHNKDWiVDDN|UQ\H]IHOV]tQLYL]HNYt]PLQVpJpUH       DYiOODODWLP&N|GpVKDWiVDDWDODMPLQVpJpUH       DYiOODODWLP&N|GpVKDWiVDDIHOV]tQDODWWLYL]HNPLQVpJpUH       DYiOODODWV]HQQ\H]pVpEODGyGyHJpV]VpJJ\LSUREOpPiNDN|]HOLWHOHSOpVHNHQOHYHJYt]YDJ\WDODMV]HQQ\H]pV~WMiQ
     
 DYiOODODWP&N|GpVpQHN|NROyJLDLKDWiVDLQ|YpQ\HNiOODWRNpOKHO\HNiOODSRWiUD       DYiOODODWP&N|GpVpQHNVDYDVHVWRNR]yKDWiVD       DYiOODODWP&N|GpVpQHNKR]]iMiUXOiVDDJOREiOLVIHOPHOHJHGpVKH]       DYiOODODWP&N|GpVpQHNKR]]iMiUXOiVDD]y]RQO\XNSUREOpPiKR]       HJ\pEpVSHGLJ
gQV]HULQWPHQQ\LUHIRQWRVDV]iPV]HU&DGDWRNPHJMHOHQtWpVpQpODN|YHWNH]V]HPSRQWRNILJ\HOHPEHYpWHOH" (J\iOWDOiQQHPIRQWRV 1DJ\RQIRQWRV 1HPWXGRPW|EEpYUHYRQDWNR]y|VV]HKDVRQOtWyDGDWRN      PDJ\DUKDWiUpUWpNHNKH]YDOyYLV]RQ\tWiV      (8KDWiUpUWpNHNKH]YDOyYLV]RQ\tWiV      DKDWiVRNPDJ\DUi]DWD      JUDILNRQRNDONDOPD]iVD      WiEOi]DWRVPHJMHOHQtWpV      LOOXV]WUiFLyiEUiNNDO      HJ\pEpVSHGLJ      
0HOOpNOHWHN

' $MHOHQWpVKLWHOHVVpJH
gQV]HULQWPHQQ\LUHIRQWRVDMHOHQWpVKLWHOHVVpJpKH] (J\iOWDOiQQHPIRQWRV 1DJ\RQIRQWRV 1HPWXGRPDMHOHQWpVWDQ~VtWiVDIJJHWOHQV]HUYH]HWiOWDO      DMHOHQWpVWDQ~VtWiVDDKDWyViJiOWDO      D]pULQWHWWFVRSRUWRNV]iPiUDDKR]]iV]yOiVpVYpOHPpQ\H]pVOHKHWVpJpQHNEL]WRVtWiVD      DMHOHQWpVFpOFVRSRUWMiQDNSRQWRVPHJDGiVD      |VV]HKDVRQOtWKDWyLQIRUPiFLyNN|]OpVH      N|]pUWKHWQ\HOYH]HWDWHFKQLNDLNLIHMH]pVHNPHOO]pVHYDJ\DONDOPD]iVHVHWpQPDJ\DUi]DWD      DMHOHQWpVORJLNXVV]HUNH]HWLIHOpStWpVH      V]iPV]HU&VtWHWWpVQHPV]iPV]HU&VtWHWWLQIRUPiFLyNHJ\HQV~O\D      URVV]KtUHNN|]OpVHDMyKtUHNPHOOHWW      
( ÈOWDOiQRVDGDWRNDNLW|OWV]HPpO\UODVWDWLV]WLNDLIHOGROJR]iVKR]
$]gQ .RUD 1HPH««««««« 6]DNPiMD 5pV]HVOWHN|UQ\H]HWYpGHOPLNpS]pVEHQ" )HODGDWN|UHDN|UQ\H]HWYpGHOPLV]HUYH]HWEHQ 'iWXP(J\pEpV]UHYpWHOHN
.|V]|Q|PDYiODV]DGiVW
.RYiFV(V]WHU

 eUWpNHOODSDN|UQ\H]HWLMHOHQWpVHNUO
.pUHPpUWpNHOMHD]gQQHNPHJNOG|WWMHOHQWpVHNHW|VVNiOiQQHPPHJIHOHONLYiOyDWDUWDOPLHOHPHNPHJOpWHDODSMiQ
9iOODODWRN7DUWDOPLHOHPHN %RUVRGFKHP5W %XGDSHVWL(UP&5W &KLQRLQ5W 'UHKHU 6|UJ\iUDN5W 02/5W 2SHO+.IW 7HPLF+.IW 79.5W $YiOODODWEHPXWDWiVD $N|UQ\H]HWYpGHOPLSROLWLND $N|UQ\H]HWLPHQHG]VPHQWD.,5 .|UQ\H]HWLKDWiVRN $KDWyViJLHOtUiVRNEHWDUWiVD .|UQ\H]HWYpGHOPLFpORNpVFpOiOODSRWRNWHUYH]HWWLQWp]NHGpVHN .DSFVRODWWDUWiVD]pULQWHWWFVRSRUWRNNDO
.pUHPpUWHNHOMHDMHOHQWpVHNHW|VVNiOiQHJ\iOWDOiQQHPQDJ\RQPHJIHOHOD]DOiEELMHOOHP]NDODSMiQ
9iOODODWRN-HOOHP]N %RUVRGFKHP5W %XGDSHVWL(UP&5W &KLQRLQ5W 'UHKHU 6|UJ\iUDN5W 02/ 5W 2SHO+.IW 7HPLF+.IW 79.5W|VV]HKDVRQOtWKDWyLQIRUPiFLyNN|]OpVHN|]pUWKHWQ\HOYH]HWDWHFKQLNDLNLIHMH]pVHNPHOO]pVHYDJ\DONDOPD]iVHVHWpQPDJ\DUi]DWDDMHOHQWpVORJLNXVV]HUNH]HWLIHOpStWpVHV]iPV]HU&VtWHWWpVQHPV]iPV]HU&VtWHWWLQIRUPiFLyNHJ\HQV~O\DJUDILLNRQRNiEUiNDONDOPD]iVDURVV]KtUHNN|]OpVHDMyKtUHNPHOOHWW
0HOOpNOHWHN

gQPLWWDUWD]HJ\HVMHOHQWpVHNSR]LWtYVDMiWRVViJDLQDNpVKROOiWWRYiEEIHMOHV]WpVLOHKHWVpJHW".pUHPU|YLGHQtUMDEH|WOHWHLWDWiEOi]DWED
9iOODODW 3R]LWtYHOHPHN 7RYiEEIHMOHV]WpVLOHKHWVpJHN%RUVRGFKHP5W
%XGDSHVWL(UP&5W
&KLQRLQ5W
'UHKHU6|UJ\iUDN5W
0RO5W
2SHO+XQJDU\.IW
7HPLF+XQJDU\.IW
79.5W
.RYiFV(V]WHU

 0HJILJ\HOLDGDWODSDSOHQiULVYLWiNKR]
SURJUDPSRQWNLW|OW
.pUOHNKRJ\MHO|OGEHPLQGHJ\LNNpUGpVQpOKRJ\D]iOWDODGPHJILJ\HOWFVRSRUWRNKROKHO\H]NHGQHNHODVNiOiQ+DYDQKR]]iI&]QLYDOyGD]WtUGPHOOp$KROQLQFVVNiODRWWtUGEHWDSDV]WDODWDLGDW3pOGD
         YiOO |QNIHOJ\ FLYLO
0LO\HQDFVRSRUWRNDNWLYLWiVD"
         LQDNWtY QDJ\RQ DNWtY
0LO\HQDEL]DORPHJ\PiVLUiQ\iEDQ"|VVNiOiQQLQFVWHOMHV
YiOODODWIHOp |QNRUPiQ\]DWIHOp KDWyViJIHOp FLYLOV]HUYH]HWIHOpYiOODODW|QNRUPiQ\]DWKDWyViJFLYLOV]HUYH]HW
0HQQ\LUHMHOOHP]HJ\PiVWLV]WHOHWH"         QHP IRQWRV
0HQQ\LUHWHUPpV]HWHVDYLVHONHGpVN"         PHVWHUNpOW WHUPpV]HWHV
+RJ\DQUHDJiOQDNDPiVLNFVRSRUWIHOYHWpVHLUH"         KiUtWy PHJpUWpVUHW|UHNY
0HOOpNOHWHN

0HQQ\LUHpUWLNPHJDW|EELFVRSRUWIHOYHWpVpW"         HJ\iOWDOiQQHP WHOMHVHQ
0LO\HQDODSRQpUYHOQHN"         pU]HOPL pV]pUYHNNHO
0LO\HQQ\HOYH]HWHWKDV]QiOQDN"
         WHFKQLNDL N|]pUWKHW
0LO\HQNRPPXQLNiFLyVVWUDWpJLiWDONDOPD]QDN"         HJ\ROGDO~PHJJ\]pV HJ\WWP&N|GpVUHW|UHNYpV
+RJ\DQNH]HOLNDIHOPHUONRQIOLNWXVRNDW"         HOQ\RPMiN PHJSUyEiOMiNWLV]Wi]QL
         WRPStWMiN IRNR]]iN
9pOHPpQ\HGV]HULQWPLO\HQPpO\VpJ&LVPHUHWHNNHOUHQGHONH]QHND]DGRWWWpPiUyO"
         QLQFV QDJ\V]DNLVPHUHW
0HQQ\LUHYHV]LNILJ\HOHPEHDWiJDEEN|]|VVpJpUGHNHLW"         |QpUGHNNL]iUyODJRVViJD N|]pUGHN
0LO\HQWiYRQJRQGRONRGQDND]DGRWWWpPDWHNLQWHWpEHQ"         U|YLG KRVV]~
.RYiFV(V]WHU

7pUEHQPHQQ\LUHNLWHUMHGWDYL]VJiODWXN"         FVDNKHO\L UHJLRQiOLV JOREiOLV
$JD]GDViJLpVN|UQ\H]HWLV]HPSRQWRNPHQQ\LUHMiWV]DQDNV]HUHSHWD]pUYHOpVHNEHQ" QDJ\RQJD]GDViJL HJ\iOWDOiQQHP HJ\iOWDOiQQHP QDJ\RQ
N|UQ\H]HWL
0LO\HQDFVRSRUWRNNH]GHPpQ\H]NpV]VpJH"         SDVV]tY NH]GHPpQ\H]
0LO\HQIRJDOPDNGHILQtFLyNWLV]Wi]iVDW|UWpQLNPHJ"
0LO\HQNRQNUpWMDYDVODWRNKDQJ]DQDNHO"
$N|YHWNH]MHOOHP]NPHO\FVRSRUWRNUDpUYpQ\HVHN"YpGHNH]WiPDGyNRQVWUXNWtYGHVWUXNWtYVHPOHJHV|WOHWJD]GDKXPRURVPHJpUWNHPpQ\IHM&KLJJDGWREMHNWtY
0HOOpNOHWHN

 .pUGtYDNHUHNDV]WDOEHV]pOJHWpVUO
.pUGtYDÄN|UQ\H]HWLMHOHQWpVHN´V]DNPDLQDSUpV]WYHYLV]iPiUD
(]DIyUXPQ\~MWRWWHgQV]iPiUD~MLQIRUPiFLyNDW"0HJYiOWR]RWWHDYpOHPpQ\HHJ\HVNpUGpVHNNHONDSFVRODWEDQ"0HO\NpUGpVHNEHQpVKRJ\DQ"$MHOHQWpVHNUOPHJYiOWR]RWWHDYpOHPpQ\H"0LO\HQPyGRQ"+DV]QRVQDNWDUWMDHDMHOHQWpVHNIHMOGpVpQHNQ\RPRQN|YHWpVpW"gQV]HULQWOHV]HWRYiEELHJ\WWP&N|GpVUHOHKHWVpJ"0LO\HQFVRSRUWWDOpVPLO\HQWpPiEDQ"$]LWWWDSDV]WDOWDNDWWRYiEEWXGMDHDGQLPiVRNQDN".LNQHN"gQV]HULQWpUGHPHVHLO\HQIyUXPRNDWV]HUYH]QLDNpVEELHNVRUiQLV"LJHQQHP+DLJHQPLO\HQWpPiEDQ"
gQPLO\HQKDQJXODWEDQWiYR]LN"- . /
.|V]|Q|PDYiODV]DGiVW
.RYiFV(V]WHU

7,6=7È%%7(50(/e60$*<$5256=È*,.g=3217-$+81*$5,$1&/($1(5352'8&7,21&(175(
 $ÄN|UQ\H]HWLMHOHQWpVHNWDUWDOPLWRYiEEIHMOHV]WpVH´FtP&V]DNPDLQDSSURJUDPMD
 %(9(=(7
$MHOHQWpVNpV]tWpVIRQWRVViJDpVOHKHWVpJHVV]HUHSH(ODGy GU .HUHNHV 6iQGRU D 7LV]WiEE 7HUPHOpV 0DJ\DURUV]iJL .|]SRQWMiQDNLJD]JDWyMDWDQV]pNYH]HWHJ\HWHPLWDQiU
$MHOHQWpVNpV]tWpVHGGLJLWDSDV]WDODWDLIHONpUWYiOODODWLV]DNHPEHUHNEHV]iPROyL
 5e6=$-(/(17e60,17$9È//$/$7,.g51<(=(7,.20081,.È&,Ï(*<,.(6=.g=(
9LWDLQGtWy$MHOHQWpVHNWDUWDOPiQDNpVNRPPXQLNiFLyMiQDNIHMO GpVH(ODGy.RYiFV(V]WHUD%.È(GRNWRUDQGXV]KDOOJDWyMD
.LVFVRSRUWRV EHV]pOJHWpV D] pUGHNHOWHN LQIRUPiFLyV LJpQ\HLU O 0LO\HQ WpPDN|U|NV]HUHSHOMHQHNDMHOHQWpVHNEHQ"
3OHQiULVOpVDNLVFVRSRUWEDQNLDODNtWRWWiOOiVSRQWRNPHJYLWDWiVD
 (EpGV]QHWiOOyIRJDGiV
 5e6=6=È06=(5%6Ë7(77,1)250È&,Ï.
9LWDLQGtWy$YiOODODWLN|UQ\H]HWLWHOMHVtWPpQ\PXWDWyV]iPDL(ODGy7yWK*HUJHO\D.g9(7,1(0+XQJiULDJ\YH]HW LJD]JDWyMD
.LVFVRSRUWRV EHV]pOJHWpV0LO\HQ V]iPV]HU& LQIRUPiFLyN V]HUHSHOMHQHN D MHOHQWpVHNEHQ"
3OHQiULVOpVDNLVFVRSRUWEDQNLDODNtWRWWiOOiVSRQWRNPHJYLWDWiVD
 .iYpV]QHW
 5e6=$-(/(17e6(.+,7(/(66e*(
9LWDLQGtWy$MHOHQWpVHNKLWHOHVVpJH(ODGyGU3iV]WRU=VROW'HORLWWH	7RXFKH
3OHQiULVYLWDHJ\H]WHWpVDODWW$NLVFVRSRUWRVPHJEHV]pOpVHNKH]DUpV]WYHYNHWDV]HUYH]HWMHOOHJHV]HULQWDN|YHWNH] QpJ\FVRSRUWEDRV]WMXNYiOODODWRNKDWyViJRN|QNRUPiQ\]DWRNFLYLOV]HUYH]HWHN$NLVFVRSRUWRVEHV]pOJHWpVHNHWpVSOHQiULVOpVHNHWYLWDYH]HWNVHJtWLN$V]DNPDLQDSKHO\V]tQHD%XGDSHVWL.|]JD]GDViJWXGRPiQ\LpVÈOODPLJD]JDWiVL(J\HWHP,,,HODGyMD
0HOOpNOHWHN

 6HJpGOHWD³N|UQ\H]HWLMHOHQWpVHNV]DNPDLQDS´YLWDYH]HWLQHN
,GSRQW 3URJUDP (ODGy %HYH]HW$MHOHQWpVNpV]tWpVIRQWRVViJDpVOHKHWVpJHVV]HUHSH 'U.HUHNHV6iQGRU $MHOHQWpVNpV]tWpVHGGLJLWDSDV]WDODWDL 8UEiQ.DWDOLQÏGRU(U]VpEHW (ODGiVDMHOHQWpVHNWDUWDOPLHOHPHLWpPDN|U|N .RYiFV(V]WHU .LVFVRSRUWRNEDQ,QIRUPiFLyVLJpQ\HN0LpUWV]NVpJHVDMHOHQWpV"0LO\HQWpPDN|U|NMHOHQMHQHNPHJDMHOHQWpVHNEHQ" $FVRSRUWPXQNiNHUHGPpQ\HLQHN|VV]HYHWpVHDN|]|VSRQWRNpVD]HOWpUpVHNNLHPHOpVH 3OHQiULVYLWD  (EpGV]QHWV]HQGYLFVHNVYpGDV]WDO (ODGiV$N|UQ\H]HWLWHOMHVtWPpQ\PXWDWyV]iPDL 7yWK*HUJHO\ .LVFVRSRUWRNEDQ0LO\HQPXWDWyV]iPRNV]iPV]HU&LQIRUPiFLyNV]HUHSHOMHQHNDMHOHQWpVHNEHQ" $FVRSRUWPXQNiNHUHGPpQ\HLQHN|VV]HYHWpVHDN|]|VSRQWRNpVD]HOWpUpVHNNLHPHOpVH 3OHQiULVYLWD .iYpV]QHW (ODGiV$MHOHQWpVHNKLWHOHVVpJH 3iV]WRU=VROW =iUySOHQiULVYLWD
$V]DNPDLQDSEHRV]WiVD
7pPDFVRSRUWRN YLWDYH]HW PHJILJ\HO MHJ\]N|Q\YYH]HW7DUWDOPLHOHPHNYiOODODWRN =LODK\*\XOD .RYiFV(V]WHU &VXWRUD0iULD|QNRUPiQ\]DWRN )ODFKQHU=VX]VDQQD 6]L)HUHQF=VyILD 3DWDNL*\|UJ\KDWyViJRN *DOOL0LNOyV 6]HUpQ\L=VX]VDQQD .DL]LQJHU(UYLQ]|OGV]HUYH]HWHN .UHF]ÈJL +DUJLWDL.DWD 6DOWDUHOOL(ULND6]iPV]HU&VtWHWWLQIRUPiFLyNYiOODODWRN *DOOL0LNOyV .RYiFV(V]WHU &VXWRUD0iULD|QNRUPiQ\]DWRN .UHF]ÈJL +DUJLWDL.DWD 3DWDNL*\|UJ\KDWyViJRN =LODK\*\XOD 6]HUpQ\L=VX]VDQQD .DL]LQJHU(UYLQ]|OGV]HUYH]HWHN )ODFKQHU=VX]VDQQD 6]L)HUHQF=VyILD 6DOWDUHOOL(ULND
.RYiFV(V]WHU

 0LO\HQWpPDN|U|NV]HUHSHOMHQHNDMHOHQWpVHNEHQ"
81(3~WPXWDWyDIHQQWDUWKDWyIHMOGpVEHV]iPROyLKR]81(3, $PHQHG]VPHQWN|UQ\H]HWLSROLWLNiMDpVN|UQ\H]HWLPHQHG]VPHQWUHQGV]HUHN
 $IHOVYH]HWpVHON|WHOH]HWWVpJH .|UQ\H]HWLSROLWLND .|UQ\H]HWN|]SRQW~LUiQ\tWiVLUHQGV]HU 9H]HWLKDWiVN|U|N .|UQ\H]HWLiWYLOiJtWiVDXGLW &pORNpVFpOiOODSRWRN $MRJV]DEiO\RNEHWDUWiVD .XWDWiVpVIHMOHV]WpV 'tMDN7DQ~VtWiVPLQVtWpV$MHOHQWpVNpV]tWpVSROLWLNiMD$YiOODODWLP&N|GpVMHOOHP]L
,,,QSXWRXWSXWV]iPEDYpWHO
,QSXWRN$Q\DJKDV]QiODW(QHUJLDIHOKDV]QiOiV9t]IHOKDV]QiOiV
$IRO\DPDWLUiQ\tWiVDgNRKDWpNRQ\ViJWLV]WDWHFKQROyJLD(JpV]VpJJ\pVEL]WRQViJ.|UQ\H]HWLKDWiVYL]VJiODWpVNRFNi]DWLPHQHG]VPHQW$EDOHVHWHNNH]HOpVHpVDYpV]KHO\]HWHNUHYDOyUHDJiOiV7DODMV]HQQ\H]pVpVWLV]WtWiVeOKHO\HN
2XWSXWRN+XOODGpNPLQLPDOL]iOiVpVKXOODGpNJD]GiONRGiV/HYHJV]HQQ\H]pV9t]V]HQQ\H]pV=DMpVV]DJ6]iOOtWiV
7HUPpNHNeOHWFLNOXVWHUYH]pVpVHOHP]pV$WHUPpNN|UQ\H]HWLKDWiVDL7HUPpNHJ\WWP&N|GpVJRQGQRNViJVWHZDUGVKLS&VRPDJROiV
,,,3pQ]J\HN.|UQ\H]HWYpGHOPLNLDGiVRN.|UQ\H]HWYpGHOPLIHOHOVVpJ3LDFLPHJROGiVRNHV]N|]|NpVOHKHWVpJHN.|UQ\H]HWLV]iPYLWHO-yWpNRQ\ViJLKR]]iMiUXOiVRN
,9.DSFVRODWWDUWiVpVSDUWQHUVpJD]pUGHNFVRSRUWRNNDO$ONDOPD]RWWDN7|UYpQ\KR]yNpVV]DEiO\R]yKDWyViJRN+HO\LN|]|VVpJHN%HIHNWHWN6]iOOtWyN9HYNpVIRJ\DV]WyN,SDULV]|YHWVpJHN.|UQ\H]HWYpGFVRSRUWRN7XGRPiQ\pVRNWDWiV0pGLD
9)HQQWDUWKDWyIHMOGpV7HFKQROyJLDLHJ\WWP&N|GpV*OREiOLVN|UQ\H]HWYpGHOPLWpPDN|U|N*OREiOLVP&N|GpVLQRUPiN)HQQWDUWKDWyIHMOGpV9t]LyNDOWHUQDWtYHONpS]HOpVHNWUHQGHN
(]HNHWPLQGHQNpSSHQDMiQOMiNDMHOHQWpVEHEHYHQQL
V]iPV]HU&VtWHWWLQIRUPiFLyN
 $N|UQ\H]HWLPXWDWyV]iPRNFVRSRUWRVtWiVD$JXLGHWRFRUSRUDWH.|UQ\H]HWYpGHOPLWHOMHVtWPpQ\LQGLNiWRURN .|UQ\H]HWLPHQHG]VPHQWLQGLNiWRURN .|UQ\H]HWLiOODSRWLQGLNiWRURNDQ\DJ pV HQHUJLDLQGLNiWRURN LQIUDVWUXNW~UD pVV]iOOtWiVL LQGLNiWRURN UHQGV]HU LQGLNiWRURN IXQNFLRQiOLV WHUOHWLQGLNiWRUDL Yt]LQSXW RXWSXW LQIUDVWUXNW~UD V]iOOtWiV UHQGV]HUPHJYDOyVtWiV NpS]pVDONDOPD]RWWDN WDODMDQ\DJRN KXOODGpN MRJL J\HNSDQDV]RN HJpV]VpJEL]WRQViJ OHYHJHQHUJLD OHYHJV]HQ\Q\H]pV N|UQ\H]HWYpGHOPL N|OWVpJHN EHV]HU]pV IOyUDYt] V]HQQ\Yt] NOV NRPPXQLNiFLy IDXQDWHUPpNHN
$FVLOODJJDOMHO|OWWpWHOHNHWPLQGHQNpSSHQDMiQOMiNDMHOHQWpVEHEHYHQQL
0HOOpNOHWHN

)RUJDWyN|Q\YDNLVFVRSRUWRVYLWiNKR]
 7DUWDOPLHOHPHN.pUGpV9iOODODWRNQDN $MHOHQOHJLMHOHQWpVHNDODSMiQPLO\HQWDUWDOPLHOHPHNHWWDUWDQDNIRQWRVQDN"0LO\HQWRYiEEOpSpVLOHKHWVpJHNHWOiWQDN"QDJ\YLWiKR]JRQGRONRGQLD]RQKRJ\PLWOIJJD]HJ\HVWDUWDOPLHOHPHNPHJMHOHQWpVHQHKp]VpJHNeUGHNFVRSRUWRNQDN 0LO\HQLQIRUPiFLyUDYDQV]NVpJHD]pULQWHWWFVRSRUWRNQDNDKKR]KRJ\DYiOODODWP&N|GpVpWN|UQ\H]HWYpGHOPLV]HPSRQWEyOPHJtWpOKHVVpN"0yGV]HU(OV]|UNpUMNPHJDNLVFVRSRUWUpV]WYHYLWKRJ\PXWDWNR]]DQDNEHpVPRQGMiNHOPLO\HQV]HUYH]HWWOM|WWHNËUMiNIHONLVSDStUUDPLO\HQLQIRUPiFLyNDWWDUWDQDNIRQWRVQDN6RUEDPHQYHROYDVViNIHOPLWtUWDNpVDWpPDYH]HW NH]GMHHODIOLSFKDUWUDIHOtUQLD]|WOHWHNHWPLQGLJD]~MDNDW+DWXGQDNIRQWRVViJLVRUUHQGHWDGQLDNNRUD]PpJMREE+DPDUDGLGDNNRUEHV]pOJHVVHQHNDUUyOKRJ\PLpUWIRQWRVDNH]HND]LQIRUPiFLyNV]HULQWNQHKp]HD]HOiOOtWiVXNLOOHWYHPHO\LQIRUPiFLyNKLiQ\R]QDNPpJDMHOHQOHJLMHOHQWpVHNEO$FVRSRUWHJ\LNWDJMDLVPHUWHWLDOLVWiWDW|EELHNNLHJpV]tWKHWLN$NiUW\iNDWJ\&MWVpWHNEH
+DQLQFVHOpJ|WOHWDNNRUYDJ\D81(3OLVWiMDYDJ\DN|YHWNH]OLVWDVHJtWKHW
,$YiOODODWLP&N|GpViOWDOiQRVMHOOHP]L DYiOODODWLWHYpNHQ\VpJHNEHPXWDWiVD DN|UQ\H]HWLPHQHG]VPHQWpVDN|UQ\H]HWYpGHOPLV]HUYH]HWEHPXWDWiVD N|UQ\H]HWN|]SRQW~LUiQ\tWiVLUHQGV]HUWDQ~VtWiViQDNN|]OpVH N|UQ\H]HWYpGHOPLDXGLWRNHUHGPpQ\HL DMRJV]DEiO\RNEHWDUWiVD,,DN|UQ\H]HWLSROLWLNDLVPHUWHWpVH,,,N|UQ\H]HWLKDWiVRN DWHUPHOpVN|UQ\H]HWLKDWiVDL DWHUPpNHNN|UQ\H]HWLKDWiVDL PXQNDHJpV]VpJJ\LNpUGpVHN DEDOHVHWHNNH]HOpVHpVDYpV]KHO\]HWHNUHYDOyIHONpV]OpV,90~OWEpOLHUHGPpQ\HN D]HO]pYHNEHQKR]RWWN|UQ\H]HWYpGHOPLLQWp]NHGpVHNpVDQQDNHUHGPpQ\HL9-|YEHOLWHUYHNDN|YHWNH]pYHNUHNLW&]|WWN|UQ\H]HWYpGHOPLFpORND]HON|YHWNH]HQGpYHNUHWHUYH]HWWLQWp]NHGpVHN9,$YiOODODWLN|UQ\H]HWYpGHOHPSpQ]J\LYHWOHWHL9,,.RPPXQLNiFLy HJ\WWP&N|GpVDYHYNNHOpVV]iOOtWyNNDODN|UQ\H]HWYpGHOHPWHUOHWpQ N|UQ\H]HWYpGHOHPPHONDSFVRODWRVV]SRQ]RUiOiVRN NDSFVRODWWDUWiVD]pULQWHWWFVRSRUWRNNDO9,,,+RVV]~WiY~Yt]Ly DIHQQWDUWKDWyIHMOGpVVHONDSFVRODWRVYiOODODWLHONpS]HOpVHN
.RYiFV(V]WHU

 6]iPV]HU&VtWHWWLQIRUPiFLyN
.pUGpV9iOODODWRNQDN 0LO\HQV]HPSRQWRNDWYHWWHNILJ\HOHPEHDMHOHQWpVHN|VV]HiOOtWiViQiO"0LO\HQWRYiEEOpSpVLOHKHWVpJHNHWOiWQDN"QDJ\YLWiKR]JRQGRONRGQLD]RQKRJ\PLWOIJJD]HJ\HVV]HPSRQWRNDONDOPD]KDWyViJDQHKp]VpJHNLOOHWYHPLO\HQYiOODODWLIHOWpWHOHNQHNNHOOWHOMHVOQLHeUGHNFVRSRUWRNQDN 9pOHPpQ\NV]HULQWPLO\HQV]HPSRQWRNILJ\HOHPEHYpWHOHIRQWRVDPXWDWyV]iPRNNLDODNtWiViQiO"
0yGV]HU .pUMNPHJDFVRSRUWUpV]WYHYLWKRJ\NLVUDJDV]WyVSDStUUDtUMiNIHOYpOHPpQ\HLNHW 2OYDVViNIHOPDMGUDJDVV]iNNLDWiEOiUD $WiEOiWPLQGHQNLQp]]HPHJPDMGEHV]pOJHVVHQHNDUUyOKRJ\PLNHUOM|QIHODOLVWiUD +DPDUDGLGDNNRUEHV]pOJHVVHQHNDUUyOKRJ\PLpUWIRQWRVDNH]HNDV]HPSRQWRNOiWQDNHSUREOpPiWYDODPHO\LNHOYDONDOPD]iViEDQYDQQDNHNpUGpVHLNDYiOODODWRNKR]DPXWDWyV]iPRNNLDODNtWiViYDONDSFVRODWEDQ $FVRSRUWHJ\LNWDJMDDGMDHOD]HUHGPpQ\HNHWDW|EELHNHJpV]tWVpNNL
+DQLQFVHQHN|WOHWHNDNNRUDN|YHWNH]NHWOHKHWEHGREQLx W|EEpYUHYRQDWNR]y|VV]HKDVRQOtWyDGDWRNx WHUYHNKH]YDOyKDVRQOtWiVx WHUYH]HWWFV|NNHQWpVHNx PDJ\DUKDWiUpUWpNHNKH]YDOyYLV]RQ\tWiVx (8KDWiUpUWpNHNKH]YDOyYLV]RQ\tWiVx LSDUiJLiWODJKR]YDOyKDVRQOtWiVx YH]HWLSDUiJLYiOODODWRNKR]YDOyKDVRQOtWiVx KDWiVOiQFRNx NRFNi]DWRNx U|YLGN|]HSHVKRVV]~LGWiYx WpUEHOLNLWHUMHGpVx UHODWtYpVDEV]RO~WPXWDWyV]iPRNx DKDWiVRNV~O\RVViJiQDNDODSMiQYiODV]WDQLFVDNMHOHQWVKDWiVRNx NRQFHQWUiFLyVpUWpNHNLV
0HOOpNOHWHN

3OHQiULVYLWiN
$NLVFVRSRUWRVEHV]pOJHWpVHNHUHGPpQ\HLWDN|YHWNH]WiEOi]DWEDQMHOHQtWMNPHJ$]pUGHNFVRSRUWRNLJpQ\HLWDQQDNDODSMiQMHOHQtWMNPHJKRJ\DYiOODODWD]RNDWPHO\FVRSRUWEDQV]HUHSHOWHWWH(]WDWiEOi]DWRWDUpV]WYHYNPHJNDSMiN$]pUGHNFVRSRUWRNiOWDOIRQWRVQDNWDUWRWWSyWOyODJRVHOYiUiVRNV]ROJiOQDNDYLWDDODSMiXO0HJNHOOQp]QLKRJ\DSyWOyODJRVHOYiUiVRNV]HUHSHOQHNDYiOODODWRNiOWDOPHJDGRWWWRYiEEOpSpVLOHKHWVpJHNOLVWiEDQ
$]pUGHNHOWFVRSRUWRNLQIRUPiFLyVLJpQ\HLDYiOODODWRNiOWDOIRQWRVQDNWDUWRWWLQIRUPiFLyNNDO|VV]HYHWYH YiOODODWRNMHOHQOHJPiUFVLQiOMiN WRYiEEOpSpVLOHKHWVpJHNQpOV]HUHSHO
SyWOyODJRVHOYiUiVRNDYiOODODWIHOp
KDWyViJRNLJpQ\HL
|QNRUPiQ\]DWRNLJpQ\HL
FLYLOV]HUYH]HWHNLJpQ\HL
.pUGpVHN 0LpUWWDUWMiNIRQWRVQDND]pUGHNFVRSRUWRND]RNDWDWpPiNDWDPHO\HNHWDYiOODODWQHPV]HUHSHOWHWHWWpVQHPLVUDNRWWDWRYiEEIHMOHV]WpVLOHKHWVpJHNN|]p" 0LpUWQHPV]HUHSHOWHWWpNDYiOODODWRND]RNDWDWpPiNDWDPHO\HNHWD]pUGHNFVRSRUWRNIRQWRVQDNWDUWDQDN"
)OLSFKDUWUDtUQLDIEEYLWDSRQWRNDWD]RNRNDWDPHJROGiVLMDYDVODWRNDW
 =iUySOHQiULVYLWD
)EENpUGpVHN
 0LWOKLWHOHVHJ\MHOHQWpV"x DMHOHQWpVWDQ~VtWiVDIJJHWOHQV]HUYH]HWiOWDOx DMHOHQWpVWDQ~VtWiVDDKDWyViJiOWDOx D]pULQWHWWFVRSRUWRNV]iPiUDDKR]]iV]yOiVpVYpOHPpQ\H]pVOHKHWVpJpQHNEL]WRVtWiVDx DMHOHQWpVFpOFVRSRUWMiQDNSRQWRVPHJDGiVDx |VV]HKDVRQOtWKDWyLQIRUPiFLyNN|]OpVHx N|]pUWKHWQ\HOYH]HWDWHFKQLNDLNLIHMH]pVHNPHOO]pVHYDJ\DONDOPD]iVHVHWpQPDJ\DUi]DWDx DMHOHQWpVORJLNXVV]HUNH]HWLIHOpStWpVHx V]iPV]HU&VtWHWWpVQHPV]iPV]HU&VtWHWWLQIRUPiFLyNHJ\HQV~O\Dx URVV]KtUHNN|]OpVHDMyKtUHNPHOOHWW
.RYiFV(V]WHU

 $V]HNFLyOpVHNMHJ\]N|Q\YHL,
9LWDQDSDN|UQ\H]HWLMHOHQWpVHNNHONDSFVRODWEDQ±PiMXV$]V]HNFLyOpVHN|VV]HIRJODOyL,QIRUPiFLyVLJpQ\HNDMHOHQWpVHNWDUWDOPLHOHPHL
$PHJYLWDWDQGyNpUGpVHN9iOODODWRNQDN $MHOHQOHJLMHOHQWpVHNDODSMiQPLO\HQWDUWDOPLHOHPHNHWWDUWDQDNIRQWRVQDN"0LO\HQWRYiEEOpSpVLOHKHWVpJHNHWOiWQDN"eUGHNFVRSRUWRNQDN 0LO\HQLQIRUPiFLyUDYDQV]NVpJHD]pULQWHWWFVRSRUWRNQDNDKKR]KRJ\DYiOODODWP&N|GpVpWN|UQ\H]HWYpGHOPLV]HPSRQWEyOPHJtWpOKHVVpN"
=g/'6=(59(=(7(.
9LWDYH]HW .UHF]ÈJQHV.g9(7,QHP0HJILJ\HON7yWK.ULV]WLQD%.È(+DUJLWDL.DWDOLQ0796=
$FVRSRUWDWDJRNEHPXWDWNR]iViYDONH]GLWHYpNHQ\VpJpW5pV]WYHYN=DODWQD\/iV]Oy (0,66=,Ï%HOLF]D\(U]VpEHW /HYHJ0XQNDFVRSRUW7DQ\L$QLWD /HYHJ0XQNDFVRSRUW+iJHQ$QGUHD gNRV]ROJiODW%DORJK(PHVH gNRV]ROJiODW'U.LVV&VDED (0/$0i\HU=ROWiQ 0796=7yWK*HUJHO\ .g9(70yUD9HUD gNRWiUV
$FVRSRUWPXQNiMiWQHKH]tWHWWHKRJ\QpKiQ\DQQHPNDSWiNPHJHOUHDMHOHQWpVHNHWYDJ\FVDNIHOOHWHVHQYROWLGHMNHOROYDVQLLOOHWYHQHPXJ\DQD]RQNpUGtYHWW|OW|WWpNNLPLQWDPLYHODYLWDYH]HWUHQGHONH]HWW$] HO]HWHVHJ\pQL IHOtUiVRNPyGV]HUpW HOYHWL D FVRSRUW HKHO\HWW IRO\DPDWRVDQ HJ\WWGROJR]WDN
$N|UQ\H]HWLSROLWLNiNEHQQHOHJ\HQHNHDMHOHQWpVHNEHQPLQGHQpYEHQ"5HDJiOYDDNpUGpVUH $YiOODODWFpOMDLYiOWR]KDWQDNH]WNHOOHQHW|P|UHQN|]|OQL$.,5.|UQ\H]HW,UiQ\tWiVL5HQGV]HUIHODGDWDLWIHOWQWHWQL7~OViJRVDQ35t]&HNDMHOHQWpVHN
$MHOHQWpVHNpVKiWWpUDQ\DJRNPLQGHQPHJKtYRWWV]HUYH]HWKH]LGEHQNLNOGpVUHNHUOWHN
0HOOpNOHWHN

7DSDV]WDODWXNKRJ\DODNRVViJQHPNDSYiODV]WDYiOODODWRNWyOSUREOpPiLUDH]pUWNHUHVLPHJD/&6W-DYDVODWDODNRVViJSUREOpPiLUDUHDJiOMDQDNDMHOHQWpVHNKDPiUQHNLNNpV]O
9LWDYH]HW (QQHNQpKiQ\MHOHQWpVPHJIHOHO9DOyEDQSpOGiXOD%XGDSHVWL(UP&5W-HOHQWpVH$YiOODODWLVWUDWpJLDNDSFViQDN|UQ\H]HWYpG V]HUYH]HWHNWiPRJDWiViWLVPpUOHJHOKHWQpNDIHODGDWXQNNHUHWHLQNLFVLWW~OOpSDIHOYHWpV%iUDODNRVViJQDNNpV]OQHNHJ\ROGDO~DQIOHJMyROGDOUyOPXWDWMiNEHDFpJHW (OOHQSpOGD D 7(0,& NLV FpJ PHO\ (0$6QDN PHJIHOHOpV PLDWW NpV]tWHWWH H]pUWPLQGHQEHQQHYDQ$QDJ\RNDQ\DJiQDNKLiQ\RVViJDLDW~O]RWWSURIL]PXVEyOpVDW~O]RWW35V]HPOpOHWEOHUHGKHWQHN
9LWDYH]HW  ,JHQ D7(0,&QHNN|WHOH] YROWD W|EELHNFVDNVDMiW IHMNXWiQSUyEiONR]WDN$NNRUDMiQOMXNDW|EELQHNLVKRJ\DQHJDWtYNpSLVOHJ\HQEHQQH$%XGDSHVWL(UP&5WDQ\DJiEDQLVYDQURPOyDGDWVRU$0RODQ\DJiEDQLV
$YLWDYH]HWIHONpULDUpV]WYHYNHWDMDYDVODWRNtUiVEDIRJODOiViUD±HUHGPpQ\WHOHQO
+LiQ\RORPDUHQGV]HUV]HPOpOHW&PHJN|]HOtWpVWPLUHJ\DNRUROKDWiVWDYiOODODWSURILOMD$] pJKDMODWYiOWR]iVL HJ\H]PpQ\ yWD |QNpQWHVPHJiOODSRGiVRNDW N|WQHN D YiOODODWRNGH VRNV]RU VDMiW FV|NNHQWpVNHW NLYiOWMiN IHMOG RUV]iJRNEDQ YpJUHKDMWRWW EHUXKi]iVRNNDODN|OWVpJHOQ\PLDWW±(]WDFVHOHNYpVWKRJ\DQpUWpNHOMN"%HNHUOM|QD MHOHQWpVEHKRJ\LO\HQSURJUDPEDQUpV]WYHV]H"$UHNOiPN|OWVpJYHWpVLVPHJMHOHQtWHQG ±PLO\HQLGHROyJLiYDODGMDHODWHUPpNHWDNiUDUHNOiPHWLNDNpUGpVHLLVV]HUHSHOKHWQHNEHQQH
9LWDYH]HW %HNHUOMHQHNHH]HNDGROJRN".|WHOH]KHWHNUiGHKDNHOOHPHWOHQ~J\VHPWHV]LNEH$IHQQWDUWKDWyMHOHQWpVHNMyNOHQQpQHN±H]HNEHQRO\DQJD]GDViJLV]HPSRQWRNLVEHQQHYDQQDNPLQWDKHO\LN|]|VVpJHNWiPRJDWiVDEL]RQ\RVLGHROyJLiNWHUMHV]WpVH6DMQRVPDPpJQHKp]NHWNHUHV]WOYHUQLDYiOODODWYH]HWpVHQ+DD]iWIRJyN|UQ\H]HWLKDWiVUyOQHPV]yOD MHOHQWpVDNNRUYDQHHJ\iOWDOiQYDODPLO\HQMHOHQWpVH+DFVDN³JUHHQZDVK´DNNRUQHPpULHODFpOMiW
9LWDYH]HW $] HONpV]OW MHOHQWpVHN WDUWDOPL UpV]H HOHJHQGH WNU|]LH D YiOODODWN|UQ\H]HWLWHOMHVtWPpQ\pW",WWHJ\IRO\DPDWUyOYDQV]y$YiOODODWIHOPpULN|UQ\H]HWLWHOMHVtWPpQ\pWPDMGNLDGMD$PLiOOiVSRQWXQNV]HULQWH]DYiOODODWN|UQ\H]HWYLV]RQ\IHOPpUpVpKH]NHYpVLQIRUPiFLyW V]ROJiOWDW YL]VJiOQL NHOO D]W LV KRJ\ IHQQWDUWKDWyH D IHMOGpVN SO D WHUPHOpVLUHQGV]HUDKHO\LHUIRUUiVRNIHOKDV]QiOiViQDNPHJIHOHOH
9LWDYH]HW 9DQRO\DQMHOHQWpVDKROD]HUIRUUiVIHOKDV]QiOiVV]HUHSHO$]|OGHNpVDYiOODODWRNV]HPOpOHWHWiYROiOOHJ\PiVWyO$],62QHNLNDPD[LPXPQHNQNDPLQLPXPHOYiUiV1HPIHOWpWOHQNHOOHQHDVDMiWiOOiVSRQWRNKR]UDJDV]NRGQLPHUWDNNRUQHPOHV]SiUEHV]pG
.RYiFV(V]WHU

$MHOHQWpVHNQHPOHV]QHNKLWHOHVHND]|OGHNV]iPiUDKDDYiOODODWSpQ]pQD] PHJUHQGHOpVNUHNpV]OYDODPLQWKDQLQFVUHQGHVW|UYpQ\LV]DEiO\R]iV$YiOODODWLV]HNWRURQEHOO LVNHOOGLIIHUHQFLiOQL$N|UQ\H]HWLPHJEt]RWWQHKp]KHO\]HWEHQ URVV] SR]tFLyEDQ YDQ YiOODODWRQ EHOO NHYpV YiOODODWQiO NpV]O LO\HQ MHOHQWpV$]RNDWNHOONULWL]iOQLDNLNQHPFVLQiOQDNKDYDODNLNpV]tWD]WSR]LWtYDQNHOOIRJDGQLpVDEHQQHOpYGROJRNDWyYDWRVDQpUWpNHOQL$W|EEVpJDJ\iUWiVLIRO\DPDWUDNRQFHQWUiONHYpVV]yHVLNDWHUPpNN|UQ\H]HWLWXODMGRQViJDLUyO0RO±DN|UQ\H]HWEDUiWWHUPpNKLiEDYpGMHJ\HVD]WKiURPpYHQWHPHJNHOO~MtWDQLHQQHNV]HUHSHOQLHNHOOHQHDMHOHQWpVEHQHJ\9ROYRV]RUDQQ\LHQHUJLiWKDV]QiOIHOpOHWWDUWDPDDODWWPLQWDPHQQ\LHONpV]tWpVpKH]NHOO$MHOHQWpVHNHWWHQGHQFLDV]HU&HQNHOOHQHSXEOLNiOQL$PLQVpJLWODV]iPV]HU&LQIRUPiFLyNIHOpW|UWpQHOIRUGXOiVDNtYiQDWRV$]LQWHQ]tYDQ\DJIHOKDV]QiOiV~LSDUiJHVHWpQMHOH]QLNHOOHQHPLO\HQV]iOOtWiVLPyGGDOV]HU]LNEHD]DQ\DJRWYDV~WYDJ\N|]~WLOOHWYHMXWWDWMiNHOD]WDIRJ\DV]WyKR]$WHQGHQFLiNNLROYDVKDWyViJDpUGHNpEHQD MHOHQWpVHNV]HUNH]HWHKDVRQOyOHJ\HQPLQGHQpYEHQ.HOOPpJD³IDMODJRVV]iOOtWiVLLJpQ\´PXWDWyLVWHUPpNHJ\VpJUHYHWtWYHSOD0ROQiOD](8iWODJNpWpVIpOV]HUHVH"-yOHQQHKDV]HUHSHOQHEHQQNDN|UQ\H]HWHJpV]VpJJ\LKDWiV $ YHV]pO\HV KXOODGpN HOV]iOOtWiVVDO NDSFVRODWRV DGDWRNDW WHOMHV SRQWRVViJJDO NHOOHQHN|]|OQLNLQHNDGWiNPHQQ\LWKRYDKHO\H]WpNHOYpJOHJHVHQVWE$&KLQRLQMHOHQWpVpEHQROYDVKDWyKRJ\DJ\iUIRO\pNRQ\KXOODGpNDIRO\DPDWRVDQQ|YHNHGHWWPLN|]EHQ WXGMXN KRJ\D V]HQQ\Yt]WLV]WtWiV NpUGpVHPHJROGDWODQ0LpUW QHPV]HUHSHODMHOHQWpVEHQKRJ\PLWFVLQiOWDNDV]HQQ\Yt]]HOpVPLpUWQ|YHNHGHWWDPHQQ\LVpJ"
9LWDYH]HW /DVVDQFVRSRUWRNEDNHOOHQHV]HGQLDMDYDVODWRNDW.pWFVRSRUWRWMDYDVROQpNNLVMDYtWiVRNDMHOHQWpVHQQDJ\UHIRUPRN/iVGD]|OGHNHONpV]OWQDJ\SDStUMiW
$IHOtUiVNRUPiUV]yUyGLNDILJ\HOHPD]|VV]HIRJODOiVHONpV]tWpVpEHQINpSS7yWK*HUJHO\%HOLF]D\(U]VpEHWpVDYLWDYH]HW YHV]QHNUpV]WNpVEE0yUD9HUDpV.LVV&VDEDLVEHNDSFVROyGQDN
)RQWRVKRJ\|VV]HKDVRQOtWKDWyDGDWRNDWN|]|OMHQHNDYiOODODWRN VDMiW WHYpNHQ\VpJNNO|QE|]LGSRQWMDLUyO
0HOOpNOHWHN

9È//$/$72.
9LWDYH]HW 'U.HUHNHV6iQGRU%.È(770.0HJILJ\HON.RFVLV7DPiV%.È(&VXWRUD0iULD%.È(770.
$FVRSRUWDWDJRNEHPXWDWNR]iViYDONH]GLWHYpNHQ\VpJpW5pV]WYHYN0DMHUXV]/iV]Oy 79.5W8UEiQ.DWDOLQ %XGDSHVWL(UP&5W0DNNRVQp6]DEy-XGLW 'UHKHU6|UJ\iUDN5W'HEUHF]HQ\,VWYiQ 'XQDSDFN5W3DSS%pOD 'XQDSDFN5WÏGRU(U]VpEHW &KLQRLQ5W2URV]-HQ &KLQRLQ5W)HNHWH1DJ\Qp7|U|N-XGLW %RUVRGFKHP5W2URV]6iQGRU 1$%,5W3iV]WRU=VROW 'HORLWWH	7RXFKH
+DYDODPLUOQLQFVV]yDMHOHQWpVEHQD]J\DQ~VOHJ\HQV]yDUUyOLVDPLUHQGEHQYDQ
9LWDYH]HW0LOHJ\HQDMHOHQWpVEHQ"$MHOHQWpVHNWDUWDOPLODJNO|QE|]QHN0LOHJ\HQDILOR]yILiMDDPLDWHYpNHQ\VpJWOIJJHWOHQON|]|V".LG|QWDWDUWDORPUyO"0LpUWpSSHQH]YDJ\D]YDQEHQQH")RJDOPD]]XNPHJPLWDNDUXQNpVPLWQHPDNDUXQNDMHOHQWpVHNEHEHYHQQL.LQHNV]yODMHOHQWpV"$YiOODODWRNN|]HOpEHQpONQHN9,7$1HPPLQGHQNLJRQGROWDH]W7XODMGRQRVRN]OHWLSDUWQHUHN|QNRUPiQ\]DWRNKDWyViJ)RJ\DV]WyN)RQWRVDND]]OHWLSDUWQHUHNGHQHPFVDNQHNLNV]yO
9LWDYH]HW$]pYHVMHOHQWpVEHQNLQpOYDQN|UQ\H]HWYpGHOPLUpV]"'UHKHUpV1$%,$WXODMGRQRVRNDYiOODODWRWDP~J\LVILJ\HOHPPHONtVpULNH]pUWPLH]WDFVRSRUWRWQHPLQNiEEHJ\KRPRJpQHEEFVRSRUWRWFpOR]WXQNPHJDN|UQ\pNHQODNyNDWpVD]|QNRUPiQ\]DWRNDW$ODNRVViJQ\tOWQDSRQNDSWDPHJD]|QNRUPiQ\]DWKR]LVOHDGWXQNHJ\SpOGiQ\W1HPSRVWi]WXQNKRJ\QHMXVVRQDMHOHQWpVDV]yUyODSRNVRUViUD
.+iQ\SpOGiQ\V]iPEDQDGWiNNLDMHOHQWpVHNHW"&KLQRLQI|O|WWpVDQJROXOLV'XQDSDFNPDJ\DUDQJRO'UHKHU%RUVRGFKHP~MUDNHOOHWWQ\RPQLDQJRO
9LWDYH]HW9DQHRO\DQOLVWiMXNKRJ\NLQHNNOGLNNL"9DQOLVWD%XGDSHVWL(UP&&KLQRLQ%RUVRGFKHP
.+RJ\DQiOOWDNDYiOODODWRND]HOVMHOHQWpVNHONpV]tWpVpKH]"
.RYiFV(V]WHU

'UHKHU$N|UQ\H]HWYpGHOPLSROLWLNDDODSMiQDNDUWXNEHEL]RQ\tWDQLKRJ\OpSpVHNHWWHWWQN&KLQRLQ(UP&5WÒWPXWDWyWKDV]QiOWDN%XGDSHVWL(UP&$MHOHQWpVQpOPiUYROWNRQFHSFLyDSUyGROJRNPiUQHPV]HUHSHOWHN$]HUP&QpOQHPIRQWRVDVDMiWHQHUJLDIHOKDV]QiOiVPiVKROLQNiEED]0LQGHQFpJDVDMiWMHOHQWVKDWiViWPXWDVVDEH"
9LWDYH]HW$MHOHQWpVPLO\HQPpUWpNEHQDN|UQ\H]HWYpGHOPLRV]WiO\EHV]iPROyMD"9,7$1HPV]DEDGDQQDNOHQQLHV~O\R]QLNHOOIRQWRVViJV]HULQWQHOHJ\QNIHNHWHGRER]IRQWRVDEL]DOPDWODQViJROGiVDDNXOFVSRQWRNpUWKHWWiODOiVD$SpQ]J\LEHV]iPROyVHPDSpQ]J\LRV]WiO\EHV]iPROyMDKDQHPD]HJpV]YiOODODWp
$](0$6,62HOtUiVDLQDNIHOHOMHQHNPHJNpVEEDXGLWNHOO(]D]DODSN|YHWHOPpQ\H]HQW~OD]RQEDQOHJ\HQHNEHQQHDFpJVDMiWRVViJDLLV,62QHPtUHOMHOHQWpVWD](0$6LJHQpVPHJDGMDDSRQWRVWDUWDOPDWLV
9LWDYH]HWNOI|OG|QDMHOHQWpViOWDOiEDQLREHV]iPROyDN|UQ\H]HWLiOODSRWYiOWR]iVKLiQ\]LN9,7$,JHQPLQGHJ\LNHPLVV]LyVDGDW1LQFVPRQLWRULQJ9LWDYH]HW9DQ+DYDODNLWXGMDD]HPLVV]LyWN|YHWNH]WHWKHWD]LPPLVV]Ly9LWDYH]HW$ODNRVViJRWD]LPPLVV]LypUGHNOL1HKp]H]PHUWW|EELSDUYiOODODWYDQDN|U]HWEHQ9LWDYH]HW9iOODODWRQNpQWQHPPpULND]LPPLVV]LyW0pULNGHQHPN|]OLN$PpUSRQWRQRO\DQNRPSRQHQVHNMHOHQWHNPHJDPLKH]DYiOODODWQDNVHPPLN|]H0LpUWWHJ\NN|]]p"3pOGD%XGDSHVWL(UP&3ULYDWL]iOiVNRUIHOPpUWHNPLQNHWpVN|]|WWYROWD]12[QNGpONHOHWLLUiQ\EDQPpWHUUH.LGHUOWH]SRQWD]hOOL~WRQYDQ0LQHNRGDLPPLVV]LyVPpUSRQWKDDPLKR]]iMiUXOiVXQN"1$%,=DMRVDWHYpNHQ\VpJDIRUJDOPDV~WPLDWWQHPPpUKHWDYiOODODWiOWDORNR]RWWLPPLVV]LyFVDNpMMHO
7pQ\OHJH]OHQQHpUGHNHVGHHJ\LNFpJVHPWXGLO\HQNXWDWyFVRSRUWRWIHOPXWDWQL9LWDYH]HW6]tYHVHQN|]|OQpHDYiOODODWKDYROQD",JHQ
9LWDYH]HW$]HOVMHOHQWpVWPLpUWQHPKR]WiNQ\LOYiQRVViJUD"$OLJROYDVViNH]LJD]$EURV~UDEL]RQ\tWMDKRJ\NRPRO\DQYHV]LN6]LPEyOXP3HUV]HDWDUWDORPLVIRQWRV
9LWDYH]HW0LOHJ\HQDMHOHQWpVEHQ"$N|UQ\H]HWLSROLWLND$OitUiVGiWXPLVOHJ\HQKR]]i$WDYDO\LMHOHQWpVGiWXPKtMiQKLWHOWHOHQOHWW.|]pUWKHWWHYpNHQ\VpJOHtUiVOHJ\HQEHQQH$]KRJ\DP&DQ\DJJ\iUP&DQ\DJRWJ\iUWD]NHYpV
0HOOpNOHWHN

9LWDYH]HW$QHJDWtYPHOOpNWHUPpNÄJ\iUWiVD´LWWOHJ\HQHSOIRV]JpQPLQWLQWHUPHGLHUJ\iUWiVDEHQQHOHJ\HQH"9,7$1HDWHYpNHQ\VpJOHtUiViQiOKDQHPDKDWiVRNEHPXWDWiViQiO(]]HOW|EEHQHJ\HWpUWHQHN
$KiQ\FpJpVWHOHSKHO\DQQ\LIpOHWHFKQROyJLD7~O]RWWUpV]OHWHNDWHFKQROyJLDEHPXWDWiViQiOQHOHJ\HQHNPHUWiWWHNLQWKHWHWOHQOHV]1pKiQ\GRORJQLQFVPLQGHJ\LNEHQEHQQHSOHJpV]VpJYpGHOHPPXQNDYpGHOHPW&]YpGHOHP%HQQHOHJ\HQHNHH]HN".|UQ\H]HWEL]WRQViJLWpPDOHJ\HQEHQQHNRFNi]DWRNEDOHVHWHNPHQQ\LpVPLO\HQYROW%RUVRGFKHPQpOEHQQHYDQQDN&pJHYiORJDWMDKRJ\EHQQHOHJ\HQH9LWDYH]HW.|QQ\HQHOPHKHWDGRORJHJ\HJpV]VpJEL]WRQViJN|UQ\H]HWYpGHOHPMHOHQWpVIHOp$GLUHNWpVLQGLUHNWKDWiVRNDWERQWViNV]pW,2GHQHPDKDWiVYDQEHQQHDMHOHQWpVHNEHQ$Q\DJPpUOHJHNHWN|]|OPLQGHQNL
9LWDYH]HW3pOGiXOQLQFVDMHOHQWpVHNEHQKDWiUpUWpNW~OOpSpVHNUOV]y9,7$$%XGDSHVWL(UP&HVMHOHQWpVpQHNROGDOiQYDQLO\HQDGDW$YH]HWVpJPHJJ\]KHWDQHJDWtYXPRNMHOHQWpVEHWpWHOpUOKDDQHJDWtYXPUDPiUYDQPHJROGiVLVWUDWpJLD0HJROGiVLVWUDWpJLDLVEHOHWHKHW1LQFVD]DYiOODODWDPHO\|QNpQWEHPXWDWMDPLQGHQURVV]ROGDOiWIOHJKDDW|EELFpJQHPWHV]LH]W$MHOHQWpVQHNtJ\QHJDWtYKDWiVDOHQQH+DYDODNLPiUHOpUWHD],62HWD]PiUQHPOHKHWRO\DQURVV]
.RYiFV(V]WHU

+$7Ï6È*2.
9LWDYH]HW *DOOL0LNOyV770.0HJILJ\HON.DL]LQJHU(UYLQ'HORLWWH	7RXFKH0DUMDLQp6]HUpQ\L=VX]VDQQD%.È(
5pV]WYHYN6SLW]5RODQG .|]pS'XQDY|OJ\L.|UQ\H]HWYpGHOPL)HOJ\HOVpJ+RUYiWK%DOi]V .|]pS'XQDY|OJ\L.|UQ\H]HWYpGHOPL)HOJ\HOVpJ6RPOyL,VWYiQ .|]pS'XQDY|OJ\L.|UQ\H]HWYpGHOPL)HOJ\HOVpJ7ROFVYDL5y]VD .|]pS'XQDY|OJ\L.|UQ\H]HWYpGHOPL)HOJ\HOVpJ.iGiUQpGU1DJ\$QQD .|]pS'XQDY|OJ\L.|UQ\H]HWYpGHOPL)HOJ\HOVpJ.RPOyVL*\XOD .|]pS'XQDY|OJ\L.|UQ\H]HWYpGHOPL)HOJ\HOVpJ/HQWL/iV]Oy 1\XJDWGXQiQW~OL.|UQ\H]HWYpGHOPL)HOJ\HOVpJ)RNL,PUH 1\XJDWGXQiQW~OL.|UQ\H]HWYpGHOPL)HOJ\HOVpJ'U3DOiVWK\Qp eV]DN0DJ\DURUV]iJL.|UQ\H]HWYpGHOPL)HOJ\HOVpJ1iP$QGUHD .|UQ\H]HWYpGHOPL0LQLV]WpULXP
+DYiULDWHUYHN
.|UQ\H]HWLHOHPHNUHYRQDWNR]yDGDWRNpVH]HNYLV]RQ\tWiVDDKDWiUpUWpNKH]
&VDNHJ\FpJMHOHQWHWWHNLKRJ\UHQGEHQYDQQDNDKDWyViJLNDSFVRODWRN
0XWDVVDEHPLO\HQKDWyViJLN|WHOH]HWWVpJHLYDQQDN
7~OOpSpVHVHWpQFpOiOODSRWEHPXWDWiVDH]DODSMiQDNFLyWHUYHWOHKHWNpV]tWHQL
gQNpQWHVD]DNFLyYDJ\KDWyViJLN|WHOH]pVPLDWWYpJ]LN(]DWiUJ\LODJRVViJPLDWWIRQWRV+DH]WV]HUHSHOWHWLNKLWHOHVHEEDMHOHQWpV
0LO\HQIRUPiEDQKDV]QiOMDDKDWyViJD]LQIRUPiFLyNDW"$&(5QHPDKDWyViJQDNV]yO9,7$$IHOJ\HOVpJLVIHOKDV]QiOMDDMHOHQWpVWLQIRUPiFLyV]HU]pVUH
$IHOJ\HOVpJQHNSDUWQHUNpQWNHOOPHJMHOHQQLVHJtWHQLDYiOODODWRNDWDMHOHQWpVNpV]tWpVpEHQ9,7$1HPNHOOEHYRQQLDKDWyViJRWDMHOHQWpVNpV]tWpVpEH
$MHOHQWpVQHFVDNUHNOiPOHJ\HQPXWDVVDEHDYiOODODWJ\HQJHSRQWMDLWLVSOKDYiULiN$]HGGLJLMHOHQWpVHNEHQH]QHPLJD]iQV]HUHSHOWNLYpYH02/+DYiULDWHUYV]HUHSHOMHQDMHOHQWpVEHQ
$MHOHQWpV|QNpQWHVOHJ\HQYDJ\V]LJRU~N|YHWHOPpQ\HNHWiOOtWVDQDNDMHOHQWpVHNNHOV]HPEHQ/HJ\HQ|QNpQWHV.pUGpVD]DGDWRNKLWHOHVVpJH
7DJODOMRQDMHOHQWpVPLQGHQHJ\HVN|UQ\H]HWLHOHPHW
+XOODGpNRNHVHWpEHQiOWDOiEDQ|VV]HPRVViNDYHV]pO\HVpVQHPYHV]pO\HVKXOODGpNRNDW(]WHONHOONHUOQL
0HOOpNOHWHN

$WHUPpNKDWiVDLWWDJODOQLNHOOpOHWFLNOXVPHJN|]HOtWpV
+LiQ\]LND]DMy]RQNiURVtWyDGDWRN]|OGIHOOHWHNpOYLOiJ
%HNHOOPXWDWQLDN|UQ\H]HWLiOODSRWYiOWR]iVDLW
gVV]HIRJODOypUWpNHOpVDYiOODODWKDWiVDLUyO7HUMHGMHQNLDJD]GDViJLQW~OD]|NROyJLDLIHQQWDUWKDWyViJUDLV
0HJNHOOKDWiUR]QLDKDWiVWHUOHWHWpVD]pULQWHWWHNN|UpW+DWiVWHUOHWYpGWHUOHW
eUGHPHVNLPXWDWQLPHQQ\LEHQURPOLNDWHUOHWpUWpNHSOWHOHNiUDN
$FpJHNKDMODPRVDNHOIHOHGNH]QLDÄSLV]NRV´WHOHSKHO\HNUO)RQWRVKRJ\DMHOHQWpVWHOMHVN|U&OHJ\HQ
$V]HQQ\Yt]|VV]HWpWHOpUOPpO\HQKDOOJDWQDNDMHOHQWpVHNPHQQ\LVpJHNpVPLQVpJHNIRQWRVDN
0RQLWRULQJUyOLVV]yOQLNHOOYDQPLUHLUiQ\XOP&N|GWHWMNWHUYHN
9t]IRUJDOPLDQ\DJIRUJDOPLiEUiNIRQWRVDNOHQQpQHN
$MHOHQWpVEHQN|]|OWDGDWRNQDNPHJNHOOHQHHJ\H]QLDKDWyViJIHOpN|]|OWHNNHO
³+DPXNi]yVMHOHQWpV´DKDWyViJLQIRUPiOLVDQYLVV]DMHOH]KHW
$MHOHQWpVHNMHOHQOHJ|QNpQWHVHN
)RQWRV+,7(/(66e*9$/Ï6È*7$57$/20
)RO\DPDWRVDGDWN|]OpVYiOWR]iVRNQ\RPRQN|YHWKHWHNOHJ\HQHND]pYHVN|UQ\H]HWLMHOHQWpVEHQ0XWDVVDEHWHUYHLPLpUWYDJ\PLpUWQHPYDOyVXOWDNPHJ
(J\HVEHUXKi]iVRNQDNPLO\HQN|UQ\H]HWLKDWiVDLOHV]QHN
+RJ\DQYiOWR]QDNDNLERFViWiVRNWHFKQROyJLDYiOWiVHVHWpQ,QWHJUiOWPHJN|]HOtWpVPyGV]NVpJHV
.,5NDSFViQDV]HPpO\LIHOHOVVpJLN|U|NHWLVPHUWHWQLNHOOHQH&VDNEHRV]WiVWLVPHUWHVVHQQHYHNQHPNHOOHQHN
3R]LWtYXPMy|VV]HiOOtWiVYDQHJ\HVMHOHQWpVHNEHQD]|U|N|OWNiURNUyO3UREOpPiNDWPXWDVVXNEHDPHJROGiVLOHKHWVpJHNNHOHJ\WW
=DMLVPHUHWWHUMHV]WpVOHJ\HQD]DQ\DJEDQGHNRUOiWR]RWWDQ$VDMiWN|UQ\H]HWKDV]QiODWUDNHOOHQHNLWpUQLpVQHPDJOREiOLVIHOPHOHJHGpVUOEHV]pOQL
$]LOOXV]WUiFLyNDWLVDVDMiWWHOHSKHO\HLNHQNpV]tWVpNOiVG79.
.RYiFV(V]WHU

$81(3WDUWDOPLHOHPHNEOV]NVpJHVOHQQH
x 7HUPpNN|UQ\H]HWLKDWiVDWHUPpNGtMx .|UQ\H]HWYpGHOPLNLDGiVRNx .DSFVRODWWDUWiVNLNNHOYDQDYiOODODWSDUWQHULNDSFVRODWEDQV]HUHSHOWHVVHLWWDKDWyViJRWLV+RJ\DQNRPPXQLNiOSDQDV]HVHWpQDODNRVViJJDOx )HQQWDUWKDWyIHMOGpVMyDUiQ\
$MHOHQWpVHN|VV]HKDVRQOtWKDWyViJDIRQWRV(J\VpJHVVWUXNW~UDIRQWRVOHQQH
g1.250È1<=$7
9LWDYH]HW =LODK\*\XOD%.È(770.0HJILJ\HON3DWDNL*\|UJ\%.È(6]L)HUHQF=VyILD%.È(
$FVRSRUWWHYpNHQ\VpJpWDWDJRNEHPXWDWNR]iViYDONH]GL5pV]WYHYN*XULQDeYD %XGDSHVW,9NHUgQNRUPiQ\]DW.DVVDL/iV]OyQp %XGDSHVW,9NHUgQNRUPiQ\]DW0DMRU.OiUD %XGDSHVW,9NHUgQNRUPiQ\]DW-iUDLQp6LPRQÈJQHV %XGDSHVW;;,NHUgQNRUPiQ\]DW7UDMEiU-XGLW 6]HQWJRWWKiUG9gQNRUPiQ\]DW'U0XM]HUQp6]DEy0iULD %XGDSHVW;,NHUgQNRUPiQ\]DW3DSS.DWDOLQ %XGDSHVW)YiURVgQNRUPiQ\]DWD0RQWYDL-y]VHI %XGDSHVW;NHUgQNRUPiQ\]DW%iQKHJ\LQp%LQGHU=VX]VDQQD %XGDSHVW;NHUgQNRUPiQ\]DW
9LWDYH]HW%HPXWDWNR]iV0LO\HQIRUPiEDQNHUONDSFVRODWEDD]|QNRUPiQ\]DWDYiOODODWRNNDO"7DOiONR]WDNHPiUMHOHQWpVHNNHO"
;,NHUgQNRUPiQ\]DWpStWpVLRV]WiO\YH]HWMHNRUiEEDQ.EiQ\iQYROW$'UHKHUMHOHQWpVpWPiUOiWWDx PHJKtYiVRNEHPXWDWyUDx PLQGHQNLWpULQWx 'UHKHUUHQGEHWHWWHDWHUOHWHW
6]HQWJRWWKiUGLgQNRUPiQ\]DWQLQFVN|UQ\H]HWYpGHOPLIHOHOV$]2SHOMHOHQWpVpYHOPiUWDOiONR]RWWx KDWiUpUWpNPyGRVtWiVRNx KDWiVWDQXOPiQ\RN
;;,NHUgQNRUPiQ\]DWpStWpVLRV]WiO\N|UQ\H]HWYpGHOPLIHOHOVHx UHQGH]pVLWHUYHNN|UQ\H]HWYpGHOPLKDWiVYL]VJiODWRNYpOHPpQ\H]pVH
0HOOpNOHWHN

$0ROMHOHQWpVpWPiUOiWWDDVMHOHQWpVEHQDGDWRNDWQHPN|]|OWHNNpUGpVHNUHQHPDGWDNYiODV]WVDYJ\DQWiVHVHWODNRVViJLWLOWDNR]iVMHOHQWpVNUHNOiPV]pSSURVSHNWXVGHQHPFpOMXNDQHJDWtYXPRNNLHPHOpVH$MHOHQWpVNLYiOyDONDORPPHJKtYiVUDEHMiUiVUDPHJLVPHUpVUH'XQDSDFNPDKHO\V]tQLV]HPOpYHOUiOHKHWWpUQLDNHUHWHWpULQWSUREOpPiNUDV]HQQ\H]HWWLV]DSSUREOpPiMD$MHOHQWpVpUWHOPHIHOWiUQLDSUREOpPiNDWPHJROGiVRNDWDGQL
,9NHUgQNRUPiQ\]DWYiURV]HPHOWHWpVLRV]WiO\QLQFVHJ\Np]EHQ|VV]HIRJYDDN|UQ\H]HWYpGHOHPV]DNPiQNpQWHODGyNYDQQDN&KLQRLQQ\tOWQDSDODNRVViJQDN|QNRUPiQ\]DWRNQDNYH]HWVpJLVRWWYROWDMHOHQWpVPHJYLWDWiVUDNHUOWNpUGpVHNHWOHKHWHWWIHOWHQQL$ODNRVViJQHPPHQWHOSHGLJNDSDQDV]NRGyNpUGHNOGpVNFVDNDWLOWDNR]iVLJWHUMHGDPLNRUWHQQLNHOOPHJiOODGRORJ
,9NHUgQNRUPiQ\]DWYiURV]HPHOWHWpVLLURGDYH]HWMH,WWIXW|VV]HPLQGHQN|UQ\H]HWYpGHOHP&KLQRLQQDOYDQNDSFVRODW
,9NHULDOSROJiUPHVWHUUHIHUHQVHODNRVViJLNDSFVRODWRN)yWL~WLWHOHSMHOHQWpVDEYtWpVUOPHJLVPHUWHWQLDODNRVViJJDO
9LWDYH]HW0LO\HQLQIRUPiFLyNDWOiWQiQDNV]tYHVHQPHO\HNDOHJIRQWRVDEELQIRUPiFLyNDPLWDYiOODODWRNWyOV]tYHVHQOiWQiQDN"0LQGHQNLtUMDIHOPDJiQDN
.HYHVHQYDQQDN$]|QNRUPiQ\]DWUHQGHONH]LNDOHJNHYHVHEELQIRUPiFLyYDO1HPpUWLNKRJ\H]PLUOV]yO$JD]GDViJLpVHJ\pQLpUGHNHNDWHVWOHWEHQHOQ\RPMiNDN|UQ\H]HWYpGHOPLV]HPSRQWRNDW(V]WpWLNDVHPpUYpQ\HVO$]|QNRUPiQ\]DWNLV]ROJiO6RNNDOQDJ\REEDNDSROLWLNDLJD]GDViJLpUGHNHN
.|]OHNHGpVLSUREOpPiNÄSOD]DN´Ä0HJWDOiOMiNDPHJIHOHOXWDNDW´1DJ\RQVRNN|UQ\H]HWLSUREOpPiWLQGXNiOWDN$]DMUDYRQDWNR]yWDQXOPiQ\EDQFVDNNLVUpV]WYL]VJiOWDNQHPDWiJDEEN|UQ\H]HWHW0iVRGIRNRQÄNLOWWpN´D]HOVIRN~V]LJRUW
6]DNHPEHUHNKLiQ\DMHOOHP]DNHUOHWHNEHQ1LQFVHJ\VpJHVV]HPOpOHWgQNRUPiQ\]DWRQNpQWVHPHJ\VpJHVDV]HPOpOHW(J\HWOHQPHJROGiVOHQQHN|]SRQWLKDWyViJOHQQHD]HQJHGpO\H]pVQpOHJ\VpJHVN|YHWHOPpQ\UHQGV]HUUHO3ROLWLNDLQ\RPiVHJ\|QNRUPiQ\]DWVHPDNDUMDNLHQJHGQLNH]pEODKDWDOPDW5HQGH]pVLWHUYHNQHNVLOiQ\DN|UQ\H]HWYpGHOPLUpV]H9HV]pO\HNHJ\UpV]HQLQFVIHOWiUYDeStWpVLKDWyViJLV]LQWHQPiUQHPOHKHWPLWFVLQiOQL
$GRWWWHOHSOpVUHJ\DNRUROWHVHWOHJHVHQNiURVKDWiVRN$WHFKQROyJLiEyOHUHGYHV]pO\HN
.RYiFV(V]WHU

+DYiULDKHO\]HWNH]HOpVH$]|QNRUPiQ\]DWHEEODGyGyIHODGDWDL.LERFViWiVRNN|UQ\H]HWLHOHPHNUHJ\DNRUROWKDWiVRN$.g)(HOtUWDKDWiUpUWpNHNEHNHUOQHND]pStWpVLHQJHGpO\EH$.g)(QDJ\RQULWNiQEtUViJRO$GDWRNDWSpQ]pUWNDSKDWQDN+DEtUViJROLQIRUPiO3ODFLiQV]HQQ\H]pVVHONDSFVRODWEDQVHPNDSWDNYiODV]WNpUGpVHLNUH
KDWyViJRNN|]|WWLNDSFVRODWDGDWRNLQIRUPiFLyNSOSULYDWL]iFLyiOODSRWIHOPpUpVHOMXVVRQHUUOD]LQIRUPiFLyNiURNDWHOKiUtWRWWiNHHUHGPpQ\HN
WHFKQROyJLDeStWpVLHQJHGpO\H]pVVRUiQOHtUiVWNHOONpV]tWHQLHUUODWHUYH]QHNPpUKHWVpJDQ\DJPpUOHJ
NiURVNLERFViWiVRNWHOMHVN|U&VpJHN|UQ\H]HWYpGHOPLMHOHQWpVW~OVWHULOQHNW&QLN
NDSFVRODWWDUWiVPpO\HEEEHWHNLQWpVOHKHWVpJHSOKHO\V]tQLV]HPOH
SpQ]J\LUiIRUGtWiVRNPpUWpNH
9LWDYH]HW+DV]QiOQiHD]|QNRUPiQ\]DWDMHOHQWpVW".|UQ\H]HWYpGHOPLW|UYpQ\pUWHOPpEHQN|UQ\H]HWYpGHOPLSURJUDPNHOOHQH(KKH]UHiOLVDGDWRNNHOOHQHN
N|UQ\H]HWLHOHPHQNpQWiOODSRWFpOKRJ\DQPDJ\DUpV(8HOtUiVRNV]HULQW~MWHFKQROyJLiNIHMOHV]WpVHNKDWiVDLN|]pUWKHWVpJiEUiNEL]WRQViJWHFKQROyJLDpVHJpV]VpJJ\LKDWiVRNDWLVEHPXWDWQLKDWyViJRNFLYLOV]HUYH]HWHNYiODV]OHKHWVpJHLWEHWHQQLYLVV]DMHO]pVHNPHQQ\LUHpUWHJ\HW"NLYRQDWKHO\L~MViJEDQWpYpEHQODNRVViJLIyUXPRQQ\tOWQDSRNH]OHQQHDNRPPXQLNiFLyQHPD]KRJ\HJ\SpOGiQ\WNOGHQHNODNRVRNKR]LVHONHOOHQHMXWWDWQLQHFVDNDNNRUWDOiONR]]RQDODNRVDYiOODODWWDOKDSUREOpPDYDQ
W|EENHUOHWHWpULQWGROJRNWHUMHGKDWiVRNNHUOHWHN|VV]HIRJiVDV]NVpJHV
DODNRVViJV]iPiUDN|]pUWKHWOHJ\HQ
0HOOpNOHWHN

NLERFViWiVRNDQ\DJUDW~OVRNQHPPRQGVHPPLWVRNV]RUQHNHPVHPQHPPpJDFLYLOHNQHN9HV]pO\HVVpJV]HULQWPXWDVViNNLKDWiVFVRSRUWV]HULQWSOUiNNHOWLGEHOLDODNXOiViW0HQQ\LUHYHV]pO\HVD]HPEHUHNUHH]D]pUGHNHV
KLWHOHVVpJHQDODSXODEL]DORPKHO\LIyUXPDSiUEHV]pGUHV]HQQ\H]NpVDODNRVViJN|]YHWOHQSiUEHV]pGpUHOHQQHV]NVpJ|QNRUPiQ\]DWJ\DQ~VOHKHWUpV]WYHQQHKHO\HWEL]WRVtWDQD
pUWKHWVRNDWPRQGyDGDWRNUDLVV]NVpJOHQQHODNRVViJLIyUXPRQÈ176=LO\HQDGDWRNNDOM|QQHKLWHOHVDNNRUOHV]KDHOOHQU]LN
.RYiFV(V]WHU

 $V]HNFLyOpVHNMHJ\]N|Q\YHL,,
9LWDQDSDN|UQ\H]HWLMHOHQWpVHNNHONDSFVRODWEDQ±PiMXV$V]HNFLyOpVHN|VV]HIRJODOyL6]iPV]HU&LQIRUPiFLyNPXWDWyV]iPRN
$PHJYLWDWDQGyNpUGpVHN9iOODODWRNQDN 0LO\HQV]HPSRQWRNDWYHWWHNILJ\HOHPEHDMHOHQWpVHN|VV]HiOOtWiViQiO"0LO\HQWRYiEEOpSpVLOHKHWVpJHNHWOiWQDN"eUGHNFVRSRUWRNQDN 9pOHPpQ\NV]HULQWPLO\HQV]HPSRQWRNILJ\HOHPEHYpWHOHIRQWRVDPXWDWyV]iPRNNLDODNtWiViQiO"
9È//$/$72.
9LWDYH]HW *DOOL0LNOyV770.0HJILJ\HON3DWDNL*\|UJ\%.È(7yWK.ULV]WLQD%.È(
9LWDYH]HW0LD]DPLMyOHQQHKDEHQQHOHQQH"0LWOHKHWEHOHWHQQLHJ\iOWDOiQ"
gVV]HKDVRQOtWKDWyPXWDWyNDWNHUHVQNYDJ\LSDUiJLPXWDWyNDW"+RONHUHVVND]|VV]HKDVRQOtWKDWyViJRW"
3pQ]J\LEHPXWDWyNHOODFpJUOPLWPHQQ\LWJ\iUWPLO\HQpUWpNHWNpSYLVHO"LQSXWRXWSXWpYUHYDQQDNDGDWDLQNIDMODJRVpUWpNHWNHOOILJ\HOHPEHYHQQLEHYpWHON|UQ\H]HWYpGHOPLN|OWVpJHN
9LWDYH]HW0HQQ\LUHIRQWRVDWHOMHVDQ\DJPpUOHJ")RQWRVKRJ\OHJ\HQEHQQH+DWyViJQDNNHOOOHDGQL+XOODGpNOHJ\HQEHQQH5HQJHWHJD]DODSDQ\DJXQNIpOHKH]LWiOWXQNFVRSRUWRNDWLJ\HNV]QNIHOiOOtWDQLSOUHDNWiQVROGyV]HU(OiOOWXQND]|WOHWWO$IDMODJRVIDMODJRViWPXWDWWXN,SDUiJVSHFLILNXVD],2KDV]QRVViJD0iVWMHOHQWD]DQ\DJPpUOHJPLQWDKXOODGpNIDMWDYHJ\LDQ\DJRQYpJLJPHQWQNQ\LOYiQWDUWiVPHQQ\LpSOEHOHYHJEHPHQQ\LNHUOIHVWpNV]&UNEHW|POEHPHQQ\LDKXOODGpN-HOHQWpVEHFVDND]WWHWWNEHKRJ\KiQ\WRQQDDKXOODGpN
+R]]iIpUKHWVpJ7HFKQROyJLiKR]UHQGHOWHQQHPDGQiQNNL7HFKQROyJLiUDMHOOHP]DGDWRWQHP.RUOiWDEHOVV]iPRQWDUWyUHQGV]HU
0HOOpNOHWHN

$EV]RO~WUHODWtY9LWDYH]HW0LO\HQPXWDWyV]iPRNDWMHOHQWHVVQNPHJDEV]RO~WDWYDJ\IDMODJRVDW")DMODJRVRNDWeVDNLROYDVVD"0LWpUWD]DEV]RO~WEyO"$YiOWR]iVWOiVVD1DJ\YROXPHQEHQJ\iUWRWWWHUPpNUHN|QQ\HEEPHJDGQLDIDMODJRVWVRNNLFVLUHQHPpUGHPHV
9LWDYH]HW0LpUGHNOLD]pUGHNHOWHNHW"$EV]RO~W+DpUGHNOL$EV]RO~WpUGHNOL(OYDJ\XQNEL]RQ\WDODQRGYD.|UQ\H]HWLWHOMHVtWPpQ\MDYXOWN|UQ\H]HWLWHUKHOpVURPORWW0HJNpUGMHOH]KHWOHQQHDWHUPHOpVMRJRVViJD)HQQWDUKDWyIHMOGpVEYODWHUPHOpVEHQ|NRKDWpNRQ\ViJPHJWHUHPWHQLDN|UQ\H]HWYpGHOHPSpQ]J\LDODSMDLW$YiOODODWQDNDIDMODJRVV]iPtW$IHQQWDUWKDWyIHMOGpVD]DEV]RO~WWDOYDQ|VV]HIJJpVEHQÒMDEEWHOHSKHO\.RUOiWR]RGPRKyViJRGDUXKDEROWEDQ)RJ\DV]WyDGMDPHJD]DEV]RO~WNRUOiWRW7|UYpQ\HNKDWiUR]]iNPHJD]DEV]RO~WDW+DDMREEUHODWtYDWYHVV]NPHJROGMXND]DEV]RO~WDWLV
3pQ]J\LPXWDWyN0&N|GpVLN|OWVpJHNHONO|QtWpVHN|QQ\&GHQHPWXGMXNDWHFKQROyJLiEDEHpSOWN|OWVpJHNHW%HUXKi]iVLFVRPDJEyONLHPHOQLQHPOHKHW&VYpJLWLJHQ7HKiWDQQiOW|EEDN|OWVpJPLWDPLWNLWXGRNPXWDWQL2NWDWiVLV7XGMXNKRJ\PLWDUWR]QDEHOH1DJ\FpJQpOQHPOHKHW|VV]HV]HGQL.|OWVpJHUHGPpQ\WHOMHVHQQLQFVHJ\HQHVDUiQ\EDQeYUOpYUHVUyIROMXNIHOPDJXQNNDOV]HPEHQD]HOYiUiVRNDW6RKDVLQFVPHJROGiVFVDNPpUOHJHOQLWXGRNKRJ\PLDMREE$PLpUGHPEHQKDWiVVDOOHKHWDSLDFLSR]tFLyPUDD]WQHPDGRPNL,QWHJUiOWEHUHQGH]pV1HPWXGXQNPLQGHQHJ\HVGRORJUDRGDILJ\HOQL3pQ]J\LHOUHWHUYH]pVWQHPDGKDWMXNPHJPLQWW]VGHLFpJ2O\DQWHUYHNQHPDGKDWyNPHJDPHO\HNMHOHQWVHQEHIRO\iVROMiND]iUIRO\DPRW$UDQ\N|]pSXWDWNHOOPHJWDOiOQL3D]DUOiVWYHV]WHVpJHW0HJEHWHJHGpVHNHW
.RYiFV(V]WHU

+$7Ï6È*2.
9LWDYH]HW =LODK\*\XOD770.0HJILJ\HON.DL]LQJHU(UYLQ'HORLWWH7RXFKH0DUMDLQp6]HUpQ\L=VX]VDQQD%.È(
$]LQGLNiWRURNDONDOPD]iVDYiOODODWpVLSDUiJVSHFLILNXVQDNNHOOHQHOHQQL'HD]|VV]HKDVRQOtWKDWyViJPLDWWN|]|VSRQWRNQDNLVNHOOOHQQL
+DWpNRQ\ViJLPXWDWyIRQWRVViJD
$WHOMHVtWPpQ\pVD.,5PXWDWyNDWV]pWNHOOYiODV]WDQL
$NLERFViWiVLPXWDWyNRQNtYON|UQ\H]HWLiOODSRWLQGLNiWRURNV]NVpJHVVpJHHJpV]VpJNiURVtWiVKDWiVD(]HNYLV]RQWMHOHQOHJQHPQ\LOYiQRVDN9,7$3È1,..(/7e6(]HNHWDKDWiUpUWpNHNKH]NHOOHQHYLV]RQ\tWDQL
%HQFKPDUNLQJV]NVpJHVVpJHH]WKLiQ\ROMiN
-RJLHVHWHNpVSDQDV]RNV]iPiWEHNHOOPXWDWQLDMHOHQWpVEHQpVH]HNNH]HOpVpQHNPyGMiW'HPLWPRQGH]D]LQIRUPiFLyKRJ\DQOHKHWpUWpNHOQL"
)RO\DPDWRVQ\LOYiQRVNRPPXQLNiFLyKDH]PHJYDQDNNRUD]pUGHNHOWIHOHNWXGQDNNpUGH]QLgWOHWQ\tOWQDSRNWDUWiVD.|]pUWKHWVpJIRQWRV
.,5LQGLNiWRURN$YiOODODWN|UQ\H]HWKDV]QiODWDPLO\HQNRFNi]DWRWMHOHQWHKKH]NpSHVWPLO\HQDN|UQ\H]HWLLUiQ\tWiVV]LQWMH
0XWDWyNUyOHJ\|VV]HIRJODOiVKDV]QRVOHQQH
-yOHQQHKDDMHOHQWpVW|EEYiOWR]DWEDQNpV]OQHDNO|QE|]pUGHNFVRSRUWRNQDN9,7$QHPV]NVpJHV
.LYRQDWROWpVUpV]OHWHVYiOWR]DW
0LD]DPLWPLQGHQpYEHQPHJMHOHQWHWQLYDJ\DPLWHOpJW|EEpYHQWH
eUGHPHVpYHQWHPLQGHQDGDWRWPHJMHOHQWHWQLYDJ\WHOMHVtWPpQ\LQGLNiWRURNpYHQWH.,5pViOODSRWLQGLNiWRURNDWULWNiEEDQ'HIRQWRVDQ\RPRQN|YHWKHWVpJ|VV]HKDVRQOtWKDWyViJ
$%$7WDOV]iPROQLNHOO
$Q\DJIRUJDOPLGLDJUDPPUDIHOWpWOHQOV]NVpJYDQN|UQ\H]HWLUHQGV]HUV]HPOpOHW,WWWQWHVVHQHNIHOPLQGHQNLERFViWiVW
7HFKQROyJLDYiOWiVHUHGPpQ\HLUOLVNHOOLQIRUPiFLyNDWEHPXWDWQL0LOHWWYROQDKDDUpJLWHFKQROyJLiQiOPDUDG"
0HOOpNOHWHN

=g/'6=(59(=(7(.
9LWDYH]HW .HUHNHV6iQGRU770.7yWK*HUJHO\.g9(70HJILJ\HON6]L)HUHQF=VyILD%.È(&VXWRUD0iULD 770.
 N|WHOH]MHOOHJ&PXWDWyN!N|WHOH]DGDWIHOGROJR]iV iWIRJyMHOOHJ&PXWDWyN PRVWDQLPXWDWyNVRNIpOpNiOWDOiEDQIpOHDQ\DJJ\&MW
 D]RNDFpJHNERFViWDQDNNLMHOHQWpVWDNLNNHOQLQFVEDM02/ OHtUWDGDWRNQHPUHOHYiQVDN FVDNDSR]LWtYMHOOHJ&DGDWRNDWN|]OLN FpOD]|VV]HKDVRQOtWKDWyViJ MyOHQQHKDN|WHOH]OHQQHDMHOHQWpVLQGLNiWRURN
 KDV]QiOKDWyHDMHOHQWpV"LJHQVRNIDMODJRVDGDWRWNHOOHQHN|]|OQL|VV]HKDVRQOtWKDWyViJLJHQKDDYiOODODWRNQDJ\W|EEVpJHFVLQiOQi
 KLiQ\]LNDV]iOOtWiVWHUPpNHJ\VpJUHYHWtWpV $MHOHQWpVEHQD]DGRWWLSDUiJN|UQ\H]HWLMHOOHP]LWSUREOpPiLWLVEHNHOOHQHPXWDWQL
 QHKp]DPXWDWyNDWDJJUHJiOQL
 86$(3$DQ\DJRNNpWFVRSRUWMD QDJ\RQYHV]pO\HVpYHQEHOORVFV|NNHQWpV NHYpVEpYHV]pO\HVpYHQEHOORVFV|NNHQWpV |QNpQWHVNH]GHPpQ\H]pVDFVDWODNR]yND]DGDWDLNDWUHQGV]HUHVHQMHOHQWLN
 MHOHQWpVRSWLPiOLVQDJ\ViJD'UHKHU DMHOHQWpVFVDND]HJ\LN.,57LV]WiEEWHUPHOpVSURJUDP
 QDJ\REEQ\LOYiQRVViJUDOHQQHV]NVpJ QHKp]D]|VV]HKDVRQOtWiVQHPOHKHWNO|QE|]LSDUiJDNDW|VV]HYHWQLHUP&V|UJ\iU
 DFpJHNVDMiWPDJXNKR]NpSHVWIHMOGKHWQHN PHJNHOOIRJDOPD]QL PHJ~MXOyHUIRUUiVRN YLVV]DIRUJDWiVDUiQ\D LPSRUWUpV]DUiQ\D HJpV]pOHWFLNOXVRQNHUHV]WOILJ\HOQL
 PXWDWyNSRQWRVtWiViUDYDQV]NVpJ IDMODJRVPXWDWyNDWNHOOHQHDONDOPD]QL
.RYiFV(V]WHU

 LGLQWHUYDOOXPEDKHO\H]pVIRQWRVOHQQH Q\HUHVpJUHYHWtWHWWV]HQQ\H]pV
 OHJMREELSDUiJLJ\DNRUODWKR]NHOOHQHKDVRQOtWDQL%$7pVDVDMiWHUHGPpQ\HLN|VV]HYHWpVH
 iJD]DWLPXWDWyNDWNHOOHQHNLGROJR]QL
7iEOiUD LSDUiJLiWODJKR]YDOyYLV]RQ\tWiV WUHQGHNILJ\HOpVH IHQQWDUWKDWyViJPHJILJ\HOpVHSOJOREiOLVIHOPHOHJHGpVKH]PHQ\LUHMiUXOKR]]i~MUDKDV]QRVtWiVYLVV]DIRUJDWiVDUiQ\D OHJYHV]pO\HVHEEDQ\DJV]iPV]HU&YL]VJiODWD86$.|UQ\H]HWYpGHOPL+LYDWDOPLQWiMiUD
0HOOpNOHWHN

 $NHUHNDV]WDOYLWDPHJEHV]pOpVHLQHN|VV]HIRJODOyMD
'pOHOWWLNLVFVRSRUWRVYLWiNHUHGPpQ\HL$]pULQWHWWFVRSRUWRNLQIRUPiFLyVLJpQ\HL
9iOODODWRN&pORN(J\V]HULROYDViVHPpV]WKHWVpJ&pOFVRSRUWx HOVGOHJHVHQDYiOODODWN|]HOpEHQHOODNRVViJx IRJ\DV]WyNx KDWyViJx WXODMGRQRVRN3pOGiQ\V]iP222222.H]GHWV]DNpUWLNLDGYiQ\RNKD]DLpVNOI|OGLMHOHQWpVHNVDMiWMHOHQWpVWYHV]LDODSXOQ\tOWQDSRN(OYiUiVRNV]HPSRQWRNx (0$6N|YHWpVH7DUWDORPx N|UQ\H]HWLSROLWLNDx FpJEHPXWDWyx WHYpNHQ\VpJN|]pUWKHWIRUPiEDQx LQSXWRXWSXWx KDWiUpUWpNW~OOpSpVHNWHUYHpVLQWp]NHGpVLWHUYHNx N|OWVpJHOHPHN
+DWyViJRNx KDWiVRNN|UQ\H]HWLHOHPHQNpQWKDWiUpUWpNx KDWyViJLN|WHOH]pVHNPHJIHOHOpVx J\HQJHSRQWRNKDYiULiNx N|UQ\H]HWLiOODSRWKDWiVWHUOHWpULQWHWWHNx |VV]HIRJODOypUWpNHOpV|NROyJLDJD]GDViJLIHQQWDUWKDWyViJx WHOMHVN|U&PLQGHQWHOHSKHO\x KLWHOHVVpJHJ\H]pVDKDWyViJLEHYDOOiVRNNDOx IRO\DPDWRVViJ|VV]HKDVRQOtWKDWyViJx LQWHJUiOWPHJN|]HOtWpV|VV]HIJJpVHNx WHUPpNKDWiVDLVSHFLiOLVx KXOODGpNYHV]pO\HVQHPYHV]pO\HVx ]DMx y]RQNiURVtWyDQ\DJRNx ]|OGWHUOHWx V]HQQ\Yt]|VV]HWpWHOx PRQLWRULQJx LQSXWRXWSXWDQ\DJIRUJDORPiEUDx .,5IHOHOV|Nx SpQ]J\LLQIRUPiFLy
1RQSURILWFLYLOV]HUYH]HWHN.LVMDYtWiVRNFpOMREEN|UQ\H]HWLMHOHQWpVx IDMODJRVV]iOOtWiVDWHUPpNV]iOOtWiVDx ODNRVViJLSDQDV]RNLJpQ\HNx KXOODGpNNH]HOpVV]iOOtWiVNRQNUpWDQNLNQHNpVKRYDV]iOOtWMiN"x KLWHOHVVpJ"x N|UQ\H]HWHJpV]VpJJ\LKDWiVRNPLWRNR]EYHEELQIRUPiFLyx NRQNUpWKDWiUpUWpNW~OOpSpVV]iPV]HU&VtWpVx V]HUNH]HWLIRO\WRQRVViJN|YHWKHWOHJ\HQDYiOWR]iVx HPEOpPDKDV]QiODWÒMUDJRQGROiVIHQQWDUWKDWyViJx NHYHVHEE35NLQHNV]yO"x KLWHOHVVpJ"x WHUPpNpOHWFLNOXVV]HPOpOHWJ\iUWiVIRO\DPDWDPHOOHWW23(/x WiUVDGDOPLV]HUHSYiOODOiVx D]HOHNWURPRVHQHUJLDPLQWOHJWLV]WiEEHQHUJLDKRUGR]yx DUHNOiPR]iVN|OWVpJpWpVKDWiVDLWRYiEEJRQGROQLKRJ\PLUH|V]W|Q|]
gQNRUPiQ\]DWRNWHOHSOpVUHJ\DNRUROWNiURVKDWiVRNKDYiULDKHO\]HWHNWHOMHVN|U&HQx NLERFViWiVRNOHYHJV]HQQ\Yt]]DMVWEx WDODMV]HQQ\H]pVYHV]pO\HVVpJV]HULQWQHPIHOWpWOHQONRQNUpWDQPHJQHYH]YH+DWyViJYiOODODW|QNRUPiQ\]DWN|]|WWLYLV]RQ\x NRUiEEDQHOYpJ]HWWiOODSRWIHOPpUpVHUHGPpQ\HLx PLWWHWWHND]iOODSRWIHOPpUpVWN|YHWHQPLYDOyVXOWPHJpVPLQHP"WHFKQROyJLDLOHtUiVRN~MWHFKQROyJLiNLVPHUWHWpVHDQ\DJPpUOHJHNDMHOHQWpVDPpO\HEEEHWHNLQWpVDODSMiWNHOONpSH]]HSpQ]J\LPXWDWyNN|OWVpJHN|QNRUPiQ\]DWLN|UQ\H]HWYpGHOPLSURJUDPRNKR]V]NVpJHVLQIRUPiFLyNEL]WRVtWiViUDNLLQGXOiVLiOODSRWFpORNPHJYDOyVXOWLQWp]NHGpVHNEL]WRQViJWHFKQLNDHJpV]VpJJ\LKDWiVRNPHQQ\LUHpUWHJ\HWDYiOODODWDKDWyViJRN|QNRUPiQ\]DWRNYpOHPpQ\pYHOQ\LOYiQRVViJEL]WRVtWiVDIRQWRVW|EE|QNRUPiQ\]DWWHUOHWpWpULQWSUREOpPiNPHJIHOHONH]HOpVHDMHOHQWpVWEHPXWDWyODNRVViJLIyUXPRNRQiOWDOiQRVN|UQ\H]HWYpGHOPLHJpV]VpJJ\LDGDWRNLVPHUWHWpVH
.RYiFV(V]WHU

'pOHOWWLSOHQiULVYLWDHUHGPpQ\HL
3R]LWtYXPRNMHOHQOHJLMHOHQWpVHNNHONDSFVRODWEDQ
x YiOODODWLN|UQ\H]HWYpGHOPLSROLWLNDx .,5IHOHOVVpJLN|U|Nx MHOHQWpVHNPHJOpWHIRO\DPDWLQGXOiVDx KDWiUpUWpNKH]YLV]RQ\tWiVx V]iPV]HU&LQIRUPiFLyNx IRO\DPDWRNNRPSOH[NH]HOpVHx VDMiWEHYDOOiVPXQNDx N|]pUWKHWVpJ!NRPPXQLNiFLyx RSWLPiOLVWHUMHGHOHP
7RYiEEOpSpVLOHKHWVpJHN
x pUGHNFVRSRUWRNpUGHNOGpVHGLYHU]!PHJIHOHOFVDWRUQiNDONDOPD]iVDx NULWLNXVFpJHNQHNNHOOHQHNpV]tWHQLHx KLWHOHVVpJ!YiOODODWIHOHOVVpJHWHOMHVVpJ!NLHPHOWUpV]HNJ\HQJHSRQWx .,5PLQWP&N|GUHQGV]HUx IRO\DPDWx IYiURVLFpJHNWiPRJDWiVx JUDILNDLPHJMHOHQtWpV!WDUWDORPx YiOODODWLEHOVWiPRJDWiVPHJV]HUH]pVHQHKp]VpJHNNHOMiUx |QNpQWHVPHJiOODSRGiVRN
$GpOXWiQLV]HNFLyNHUHGPpQ\HL6]iPV]HU&LQIRUPiFLyN
9iOODODW,2DGDWRNLSDUiJVSHFLILNXVUpV]OHWH]HWWVpJNRUOiWDLIDMODJRV!YiOODODWDEV]RO~W!pUGHNHOWHNNRPPHQWiU
SpQ]J\LLQIRUPiFLyx V]iPtWiVLQHKp]VpJHNN|OWVpJHNKR]]iUHQGHOpVHx ]OHWLWLWRNx KRJ\DQNDSFVROyGLNDN|UQ\H]HWLWHOMHVtWPpQ\KH]"pUWHOPH]pV
HOWROyGiVDPDQDJHPHQWPXWDWyNIHOpPXQNDYpGHOHPRNWDWiV
YHV]WHVpJHNNLPXWDWiVD
1RQSURILWFLYLOV]HUYH]HWHNx %$7!KDJ\RPiQ\RVWHFKQROyJLiNN|UQ\H]HWLNRPSOH[x LSDUiJLiWODJYLV]RQ\tWiVx WUHQGHNx JOREiOLVIRO\DPDWRNDKROUHOHYiQVx LPSRUWV]iOOtWiVWHUPpNpOHWFLNOXVx OHJYHV]pO\HVHEEDQ\DJRNOLVWiMDÄFRUHVHW´x WHYpNHQ\VpJIHQQWDUWKDWyViJ~MUDKDV]QRVtWiVYLVV]DIRUJDWiV
+DWyViJRNx 9HJ\HILJ\HOHPEHDYiOODODWLVWUXNW~UiWWHFKQROyJLiWWHUPpNHNHWx /HJ\HQLSDUiJVSHFLILNXVx |VV]HKDVRQOtWKDWyViJx LGEHOLRUV]iJRNN|]|WWLOHiQ\YiOODODWRN%$7x N|]|VSRQWRN!IDMODJRVRNx PXWDWyNV]pOHVHEEN|UHiOODSRWPXWDWyNx YHV]pO\HVVpJKDWiUpUWpNKH]YDOyYLV]RQ\tWiVx SDQDV]RNMRJLHVHWHNV]iPDNH]HOpVHx UHQGV]HUHVIyUXPx N|]pUWKHWVpJx .,5PpUV]iPRNNRFNi]DWPpUWpNH.,5KHO\Hx PHOOpNOHW|VV]HIRJODOiVW|EEYiOWR]DWx DQ\DJIRUJDOPLGLDJUDPPRNUHQGV]HUV]HPOpOHWx WHOMHVtWPpQ\pV.,5PXWDWyNV]pWYiODV]WiVDx pYHQWH!ULWNiEEDQ
,URGDORPMHJ\]pN

 ,URGDORPMHJ\]pN
$*XLGHWR&RUSRUDWH(QYLURQPHQWDO,QGLFDWRUV)HGHUDO(QYLURQPHQWDO0LQLVWU\%RQQ)HGHUDO(QYLURQPHQWDO$JHQF\%HUOLQ$FNHUPDQ 5: DQG%DXHU 5$  &RUSRUDWH VRFLDO UHVSRQVLYHQHVV 5HVWRQ9LUJLQLD5HVWRQ3XEOLVKLQJ$ONKDIDML$)$VWDNHKROGHUDSSURDFKWRFRUSRUDWHJRYHUQDQFH0DQDJLQJLQDG\QDPLFHQYLURQPHQW1HZ<RUN4XRUXP%RRNV$XSSHUOH.(&DUUROO$%DQG+DWILHOG-'$Q(PSLULFDO([DPLQDWLRQRIWKH5HODWLRQVKLSEHWZHHQ&RUSRUDWH6RFLDO5HVSRQVLELOLW\DQG3URILWDELOLW\$FDGHP\RI0DQDJHPHQW-RXUQDOSS%iQGL*\.|UQ\H]HWMRJ2]LULV.LDGy%XGDSHVW%DUDQ\LÈ(UN|OFVLpVJD]GDViJLPHJIRQWROiVRNDYiOODODWLN|UQ\H]HWYpGHOHPEHQ.RYiV]7DYDV]1\iUSS%HDXFKDPS7/DQG%RZLH1(HGV(WKLFDO7KHRU\DQG%XVLQHVV3UHQWLFH+DOO%HONDRXL$7KHLPSDFWRIWKHGLVFORVXUHRIHQYLURQPHQWDOHIIHFWVRIRUJDQL]DWLRQDOEHKDYLRXURQWKHPDUNHW)LQDQFLDO0DQDJHPHQW:LQWHUSS%HUNHV)DQG)RONH&&RPPHQWDU\$V\VWHPVSHUVSHFWLYHRQWKHLQWHUUHODWLRQVEHWZHHQQDWXUDOKXPDQPDGHDQGFXOWXUDOFDSLWDO(FRORJLFDO(FRQRPLFV1RSS%LUy('HYHORSPHQWVRIFRUSRUDWHHQYLURQPHQWDOUHSRUWLQJLQ+XQJDU\7KHVLVVXEPLWWHGWRWKH'HSDUWPHQWRI(QYLURQPHQWDO6FLHQFHVDQG3ROLF\RI&HQWUDO(XURSHDQ8QLYHUVLW\%XGDSHVW%RGD=V$YiOODODWWiUVDGDOPLIHOHOVVpJHLQ%RGD=VpV5DGiFVL/9iOODODWLHWLND%.(9H]HWNpS],QWp]HW%XGDSHVWSS%RGD =V pV 3DWDNL *\  9HUVHQ\NpSHVVpJ pV N|UQ\H]HWJ\ =iUyWDQXOPiQ\%XGDSHVWL.|]JD]GDViJWXGRPiQ\L(J\HWHP9iOODODWJD]GDViJWDQWDQV]pN%RGD=VpV5DGiFVL/9iOODODWLHWLND%.(9H]HWNpS],QWp]HW%XGDSHVW%RZHQ+56RFLDOUHVSRQVLELOLW\RIWKH%XVLQHVVPDQ1HZ<RUN+DUSHUDQG5RZ%RZLH1%XVLQHVV(WKLFV(QJOHZRRG&OLIIV1<3UHQWLFH+DOO%RZLH11HZGLUHFWLRQVLQFRUSRUDWHVRFLDOUHVSRQVLELOLW\%XVLQHVV+RUL]RQV-XO\$XJXVWSS%RZLH1DQG'XVND5%XVLQHVVHWKLFVQG HGLWLRQ(QJOHZRRG&OLIIV1<3UHQWLFH+DOO%UHDOH\0\HUV0RGHUQYiOODODWLSpQ]J\HN3DQHP.IW%XGDSHVW%UHQNHUW *%  &RUSRUDWLRQV DQG 3XEOLF :HOIDUH 3XEOLF $IIDLUV 4XDUWHUO\$SULOSSPDJ\DUXO0DJiQYiOODODWRNpVDN|]MyLQ%RGD=VpV5DGiFVL/9iOODODWLHWLND%.(9H]HWNpS],QWp]HW%XGDSHVWSS
.RYiFV(V]WHU

%UHQQHU616WDNHKROGHUWKHRU\RIWKHILUP,WVFRQVLVWHQFLHVZLWKFXUUHQWPDQDJHPHQW WHFKQLTXHV LQ1DVL - HG 8QGHUVWDQGLQJ VWDNHKROGHU WKLQNLQJ /56 SXEO+HOVLQNL)LQODQGSS%UHQQHU61DQG&RFKUDQ37KHVWDNHKROGHUWKHRU\RIWKHILUP,PSOLFDWLRQVIRUEXVLQHVVDQGVRFLHW\ WKHRU\DQGUHVHDUFK3DSHUSUHVHQWHGDW WKHDQQXDOPHHWLQJRIWKH,QWHUQDWLRQDO$VVRFLDWLRQIRU%XVLQHVVDQG6RFLHW\%UXPPHU - -  &RUSRUDWH UHVSRQVLELOLW\ DQG OHJLWLPDF\ DQ LQWHUGLVFLSOLQDU\DQDO\VLV1HZ<RUN*UHHQZRRG3UHVV%XFKKRO]5$&RUSRUDWHUHVSRQVLELOLW\DQGWKHJRRGVRFLHW\IURPHFRQRPLFVWRHFRORJ\%XVLQHVV+RUL]RQV-XO\$XJXVWSS%XUULWW5/DQG:HOFK6 $FFRXQWDELOLW\ IRU HQYLURQPHQWDOSHUIRUPDQFHRIWKH$XVWUDOLDQ&RPPRQZHDOWKSXEOLFVHFWRU$FFRXQWLQJ$XGLWLQJDQG$FFRXQWDELOLW\-RXUQDO9RO1RSS&DUUROO$%$WKUHHGLPHQVLRQDOFRQFHSWXDOPRGHORIFRUSRUDWHSHUIRUPDQFH$FDGHP\RI0DQDJHPHQW5HYLHZSS&DUUROO$%,QVHDUFKRIWKHPRUDOPDQDJHU%XVLQHVV+RUL]RQV0DUFK$SULOSS&DUUROO $ %  %XVLQHVV DQG 6RFLHW\ (WKLFV DQG VWDNHKROGHU PDQDJHPHQW&LQFLQDWWL6RXWK:HVWHUQ&DUUROO$%7KHS\UDPLGRIFRUSRUDWHVRFLDOUHVSRQVLELOLW\7RZDUGWKHPRUDOPDQDJHPHQWRIRUJDQL]DWLRQDOVWDNHKROGHUV%XVLQHVV+RUL]RQV-XO\$XJXVWSS&DUUROO $ %  %XVLQHVV DQG 6RFLHW\ (WKLFV DQG VWDNHKROGHU PDQDJHPHQW&LQFLQDWWL6RXWK:HVWHUQ&KDPEHUODLQ 1:  7KH OLPLWV RI FRUSRUDWH UHVSRQVLELOLW\1HZ<RUN %DVLF%RRNV&KLNiQ$V]HUN9iOODODWJD]GDViJWDQ$XOD%XGDSHVW&ODUNVRQ0%(&RUSRUDWH6RFLDO3HUIRUPDQFHLQ&DQDGDLQ/( 3UHVWRQ HG 5HVHDUFK LQ &RUSRUDWH 6RFLDO 3HUIRUPDQFH DQG 3ROLF\9RO  SS*UHHQZLFK&7-$,3UHVV&ODUNVRQ 0 % (  'HILQLQJ HYDOXDWLQJ DQG PDQDJLQJ FRUSRUDWH VRFLDO SHUIRUPDQFH WKHVWDNHKROGHUPDQDJHPHQWPRGHO5HVHDUFK LQ&RUSRUDWH6RFLDO3HUIRUPDQFHDQG3ROLF\9ROSS-$,3UHVV,QF&ODUNVRQ0 D$ ULVN EDVHGPRGHO RI VWDNHKROGHU WKHRU\3URFHHGLQJV RI  WKH6HFRQG7RURQWR&RQIHUHQFHRQ6WDNHKROGHU7KHRU\7RURQWR&HQWUHIRU&RUSRUDWH6RFLDO3HUIRUPDQFHDQG(WKLFV8QLYHUVLW\RI7RURQWR&ODUNVRQ0HWDOE7KH7RURQWR&RQIHUHQFH5HIOHFWLRQVRQ6WDNHKROGHU7KHRU\%XVLQHVVDQG6RFLHW\9RO1R$SULOSS&ODUNVRQ0 % (  $ 6WDNHKROGHU )UDPHZRUN IRU $QDO\]LQJ DQG (YDOXDWLQJ&RUSRUDWH 6RFLDO 3HUIRUPDQFH$FDGHP\ RI0DQDJHPHQW 5HYLHZ9RO  1R SS&ODUNVRQ0%(HG7KHFRUSRUDWLRQDQGLWVVWDNHKROGHUV7RURQWR&DQDGD8QLYHUVLW\RI7RURQWR3UHVV
,URGDORPMHJ\]pN

&OHYHODQG&-%LRSK\VLFDO(FRQRPLFV)URP3K\VLRFUDF\WR(FRORJLFDO(FRQRPLFVDQG,QGXVWULDO(FRORJ\'HSDUWPHQWRI*HRJUDSK\DQG&HQWHU IRU(QHUJ\ DQG(QYLURQPHQWDO6WXGLHV%RVWRQ8QLYHUVLW\&ROE\ 0 (  (QYLURQPHQWDO PDQDJHPHQW LQ GHYHORSPHQW WKH HYROXWLRQ RISDUDGLJPV(FRORJLFDO(FRQRPLFVSS&RVWDQ]D  5 HG  (FRORJLFDO (FRQRPLFV 7KH 6FLHQFH DQG0DQDJHPHQW RI6XVWDLQDELOLW\&ROXPELD8QLYHUVLW\3UHVV1HZ<RUN&URSSHU0/DQG2DWHV:((QYLURQPHQWDO(FRQRPLFV$6XUYH\-RXUQDORI(FRQRPLF/LWHUDWXUH-XQHSS&VXUJy2+DMGX3)HOHOVVpJpVPHQHG]VPHQW%L]WRVtWiVL6]HPOHpYIV]SS&VXWRUD0 $] DONDOPD]NRGiV N|UQ\H]HWYpGHOPL VWUDWpJLiMD  D KLiQ\]y OiQFV]HP D YiOODODWL N|UQ\H]HWL VWUDWpJLiN pUWHOPH]pVpKH] 'RNWRUL GLVV]HUWiFLy %XGDSHVWL.|]JD]GDViJWXGRPiQ\L(J\HWHP&VXWRUD0 0pUKHWH D YiOODODWL N|UQ\H]HWYpGHOPL WHOMHVtWPpQ\" *D]GDViJ9iOODONR]iV9H]HWpV0&KHO\WDQXOPiQ\RNSS'DO\ + ( HG  7RZDUG D 6WHDG\6WDWH (FRQRP\ : + )UHHPDQ 6DQ)UDQVLVFR&$'DO\+(HG(FRQRPLFV(FRORJ\DQG(WKLFV(VVD\V7RZDUGD6WHDG\6WDWH(FRQRP\)UHHPDQ6DQ)UDQFLVFR&$'DYLV.DQG%ORPVWURP5/%XVLQHVVDQGVRFLHW\HQYLURQPHQWDQGUHVSRQVLELOLW\0F*UDZ+LOO%RRN&RPSDQ\1HZ<RUN'DYLV.7KHFDVHIRUDQGDJDLQVWEXVLQHVVDVVXPSWLRQRIVRFLDOUHVSRQVLELOLW\$FDGHP\RI0DQDJHPHQW-RXUQDOSS'DYLV. 6RFLDO5HVSRQVLELOLW\ LV ,QHYLWDEOH&DOLIRUQLD0DQDJHPHQW5HYLHZ9RO1RSS'HHJDQ & DQG 5DQNLQ 0   'R $XVWUDOLDQ FRPSDQLHV UHSRUW HQYLURQPHQWDOQHZV REMHFWLYHO\"$Q DQDO\VLV RI HQYLURQPHQWDO GLVFORVXUHV E\ ILUPV SURVHFXWHG VXFFHVVIXOO\E\WKH(QYLURQPHQWDO3URWHFWLRQ$JHQF\$FFRXQWLQJ$XGLWLQJDQG$FFRXQWDELOLW\-RXUQDO9RO1RSS'HHJDQ & DQG 5DQNLQ0  7KH PDWHULDOLW\ RI HQYLURQPHQWDO LQIRUPDWLRQ WRXVHUVRIDQQXDOUHSRUWV$FFRXQWLQJ$XGLWLQJDQG$FFRXQWDELOLW\-RXUQDO9RO1RSS'HHJDQ&DQG*RUGRQ%$VWXG\RIWKHHQYLURQPHQWDOGLVFORVXUHSROLFLHVRI$XVWUDOLDQFRUSRUDWLRQV$FFRXQWLQJDQG%XVLQHVV5HVHDUFK9RO1RSS'RQDOGVRQ7&RUSRUDWLRQDQGPRUDOLW\3UHQWLFH+DOO(QJOHZRRG&OLIIV1HZ-HUVH\'HORLWWH7RXFKH7RPDWVX,QWHUQDWLRQDO,,6',QWHUQDWLRQDO,QVWLWXWHIRU6XVWDLQDEOH'HYHORSPHQW DQG 6XVWDLQDELOLW\  &RPLQJ &OHDQ &RUSRUDWH (QYLURQPHQWDO 5HSRUWLQJ2SHQLQJXSIRU6XVWDLQDEOH'HYHORSPHQW/RQGRQ
.RYiFV(V]WHU

'RQDOGVRQ7 DQG3UHVWRQ/( 7KH6WDNHKROGHU7KHRU\ RI WKH&RUSRUDWLRQ&RQFHSWV(YLGHQFHDQG,PSOLFDWLRQV$FDGHP\RI0DQDJHPHQW5HYLHZ9RO1RSS'RQDOGVRQ 7 DQG:HUKDQH 3 HGV  (WKLFDO LVVXHV LQ EXVLQHVV (QJOHZRRG&OLIIV1<3UHQWLFH+DOO(&'*;,$QDVVHVVPHQWRIWKHLPSOHPHQWDWLRQVWDWXVRI&RXQFLO5HJXODWLRQ1R  (FRPDQDJHPHQW DQG $XGLW 6FKHPH LQ WKH PHPEHU VWDWHV $,06(0$63URMHFW1R'(%(+LOODU\5*HOEHU0%LRQGL9(SVWHLQ0-DQG)UHHGPDQ06RFLDO'LVFORVXUHDQGWKH,QGLYLGXDO,QYHVWRU$FFRXQWLQJ$XGLWLQJDQG$FFRXQWDELOLW\-RXUQDO9RO1RSS(W]LRQL$ 7KHPRUDOGLPHQVLRQ7RZDUGDQHZHFRQRPLFV1HZ<RUN)UHH3UHVV(W]LRQL$7KH,DQG:HSDUDGLJPLQ(NLQV3DQG0D[1HHI0HGV5HDO/LIH (FRQRPLFV 5RWOHGJH /RQGRQ 1HZ <RUN SS  PDJ\DUXO  (W]LRQL $ $Ä6]HPpO\DN|]|VVpJEHQ´SDUDGLJPD LQ.LQGOHU-=VROQDL/V]HUN(WLNDDJD]GDViJEDQ.HUDEDQ%XGDSHVWSS(YDQ:0)UHHPDQ5($6WDNHKROGHU7KHRU\RIWKH0RGHUQ&RUSRUDWLRQ.DQWLDQ.DSLWDOLVP LQ%HDFKDPS7/%RZLH1/ HGV(WKLFDO7KHRU\DQG%XVLQHVV3UHQWLFH+DOO(QJOHZRRG&OLIIV1HZ-HUVH\7KLUG(GLWLRQPDJ\DUXO$PRGHUQYiOODODWVWDNHKROGHUHOPpOHWHNDQWLiQXVNDSLWDOL]PXVLQ%RGD=VpV5DGiFVL/9iOODODWLHWLND%.(9H]HWNpS],QWp]HW%XGDSHVWSS)LVFKHU ':  6WUDWHJLHV 7RZDUG 3ROLWLFDO 3UHVVXUHV $ 7\SRORJ\ RI )LUP¶V5HVSRQVHV$FDGHP\RI0DQDJHPHQW5HYLHZ-DQXDU\SS)ORULGD5 /HDQ DQG*UHHQ7KH0RYH WR(QYLURQPHQWDOO\&RQVFLRXV0DQXIDFWXULQJ&DOLIRUQLD0DQDJHPHQW5HYLHZ9RO1R)DOOSS)UHGHULFN5(DQG+RIIPDQ:0(QYLURQPHQWDOULVNSUREOHPVDQGWKHODQJXDJHRIHWKLFV%XVLQHVV(WKLFV4XDUWHUO\9RO1RSS)UHGHULFN :  )URP 6&5 WR 6&5 7KH PDWXULQJ RI EXVLQHVV DQG VRFLHW\WKRXJKW:RUNLQJ SDSHU  *UDGXDWH 6FKRRO RI %XVLQHVV 8QLYHUVLW\ RI 3LWWVEXUJK~MUDQ\RPiVLQ%XVLQHVVDQG6RFLHW\9RO1R$XJXVWSS)UHGHULFN:&7RZDUG&65:K\(WKLFDO$QDO\VLVLV,QGLVSHQVLEOHDQG8QDYRLGDEOHLQ&RUSRUDWH$IIDLUV"&DOLIRUQLD0DQDJHPHQW5HYLHZ9RO1R:LQWHUSS)UHGHULFN:&7KHRULHVRIFRUSRUDWHVRFLDOSHUIRUPDQFHLQ6HWKL63DQG)DOEH&0%XVLQHVVDQG6RFLHW\'LPHQVLRQVRI&RQIOLFWDQG&RRSHUDWLRQSS)UHGHULFN:&$QFKRULQJYDOXHVLQQDWXUH7RZDUGDWKHRU\RIEXVLQHVVYDOXHV%XVLQHVV(WKLFV4DXUWHUO\SS)UHGHULFN:&9DOXHV1DWXUHDQG&XOWXUHLQWKH$PHULFDQ&RUSRUDWLRQ1HZ<RUN2[IRUG8QLYHUVLW\3UHVV)UHHGPDQ0 DQG -DJJL %  3ROOXWLRQ'LVFORVXUHV 3ROOXWLRQ 3HUIRUPDQFH DQG(FRQRPLF3HUIRUPDQFH20(*$9RO1RSS
,URGDORPMHJ\]pN

)UHHGPDQ0 DQG 6WDJOLDQR$ - 'LIIHUHQFHV LQ 6RFLDO&RVW'LVFORVXUHV$0DUNHW7HVW RI ,QYHVWRU 5HDFWLRQV $FFRXQWLQJ$XGLWLQJ DQG$FFRXQWDELOLW\ -RXUQDO9RO1RSS)UHHPDQ 5(  6WDNHKROGHUPHQHG]VPHQW LQ .LQGOHU - =VROQDL / V]HUN(WLNDDJD]GDViJEDQ.HUDEDQ.LDGy%XGDSHVWSS)UHHPDQ 5 (   6WUDWHJLF 0DQDJHPHQW $ VWDNHKROGHU DSSURDFK %RVWRQ3LWWPDQ)UHHPDQ5(%XVLQHVV(WKLFV7KHVWDWHRI WKHDUW1HZ<RUN2[IRUG8QLYHUVLW\3UHVV)UHHPDQ5(7KHSROLWLFVRIVWDNHKROGHUWKHRU\VRPHIXWXUHGLUHFWLRQV%XVLQHVV(WKLFV4XDUWHUO\9RO1RSS)UHHPDQ5(6WDNHKROGHU7KLQNLQJ7KH6WDWHRIWKH$UWLQ1DVLHG8QGHUVWDQGLQJVWDNHKROGHUWKLQNLQJ/56SXEOLFDWLRQV+HOVLQNL)LQODQGSS)UHHPDQ5(/LHGWND-&RUSRUDWHVRFLDOUHVSRQVLELOLW\$FULWLFDODSSURDFK%XVLQHVV+RUL]RQV-XO\$XJXVWSS)UHHPDQ5( DQG(YDQ:0 &RUSRUDWH*RYHUQDQFH$ VWDNHKROGHU LQWHUSUHWDWLRQ7KH-RXUQDORI%HKDYLRUDO(FRQRPLFVSS)UHHPDQ5(DQG5HHG'/6WRFNKROGHUVDQGVWDNHKROGHUV$QHZSHUVSHFWLYHRQFRUSRUDWHJRYHUQDQFH&DOLIRUQLD0DQDJHPHQW5HYLHZ9RO1R6SULQJSS)UHHPDQ5(*LOEHUW-U'(0DQDJLQJ6WDNHKROGHU5HODWLRQVKLSVLQ6HWWL6 3)DOEH & 0 HGV %XVLQHVV DQG 6RFLHW\ /H[LQJWRQ %RRNV  PDJ\DUXO 6WDNHKROGHUPHQHG]VPHQW pV HWLNDL HOHP]pV LQ %RGD =V pV 5DGiFVL / 9iOODODWLHWLND%.(9H]HWNpS],QWp]HW%XGDSHVWSS)ULHGPDQ0 &DSLWDOLVP DQG IUHHGRP&KLFDJR8QLYHUVLW\ RI &KLFDJR 3UHVVPDJ\DUXO)ULHGPDQ0.DSLWDOL]PXVpVV]DEDGViJ$NDGpPLDL.LDGy%XGDSHVW)ULHGPDQ07KHVRFLDOUHVSRQVLELOLW\RIEXVLQHVVLVWRLQFUHDVHLWVSURILWV7KH1HZ<RUN7LPHV0DJD]LQH6HSWHPEHUSS)O|S *\ +LVULFK ' 6]HJHGL .  9iOODODWL HWLND pV WiUVDGDOPL IHOHOVVpJQp]HWHNpVLQWp]PpQ\HVOpV9H]HWpVWXGRPiQ\pYIV]SS*DPEOH*2HWDO(QYLURQPHQWDO'LVFORVXUHVLQ$QQXDO5HSRUWVDQG.V$Q([DPLQDWLRQ$FFRXQWLQJ+RUL]RQV9RO1R6HSWHPEHUSS*(0,(QYLURQPHQWDO5HSRUWLQJDQG7KLUG3DUW\6WDWHPHQWV ,QYHVWRU5HVSRQVLELOLW\ 5HVHDUFK &HQWHU IRU *(0, *OREDO (QYLURQPHQWDO 0DQDJHPHQW ,QLWLDWLYH:DVKLQJWRQ'&*ODGZLQ71.HQHOO\--.UDXVH76KLIWLQJSDUDGLJPVIRUVXVWDLQDEOHGHYHORSPHQWLPSOLFDWLRQVIRUPDQDJHPHQWWKHRU\DQGUHVHDUFK$FDGHP\RI0DQDJHPHQW5HYLHZ9RO1RSS*RPSHO-9:KRZLQVWKH1REHO3UL]H"+RZIDLULVWKH1REHO"&KDOOHQJH9RO1R0DUFK$SULOSS
.RYiFV(V]WHU

*RRGSDVWHU.( %XVLQHVV(WKLFV DQG6WDNHKROGHU$QDO\VLV%XVLQHVV(WKLFV4XDUWHUO\SS*RRGSDVWHU . (0DWWKHZV * %  /HKHWH D YiOODODWQDN OHONLLVPHUHWH" LQ.LQGOHU-=VROQDL/V]HUN(WLNDDJD]GDViJEDQ.HUDEDQ.LDGy%XGDSHVWSS*RRGSDVWHU.(%XVLQHVV(WKLFVLQ:HUQDKH)UHHPDQSS*UD\5+7KHJUHHQLQJRIDFFRXQWDQF\7KHSURIHVVLRQDIWHU3HDUFH&HUWLILHG$FFRXQWDQWV3XEOLFDWLRQV/WG/RQGRQ*UD\5+&RUSRUDWH5HSRUWLQJIRU6XVWDLQDEOH'HYHORSPHQW$FFRXQWLQJIRU6XVWDLQDELOLW\LQ$'(QYLURQPHQWDO9DOXHVSS*UD\5+%HEELQJWRQ - DQG:DOWHUV' $FFRXQWLQJ IRU WKH(QYLURQPHQW3DXO&KDSPDQ3XEOLVKLQJ/RQGRQ*UD\5+.RXFK\5DQG/DYHUV6&RUSRUDWHVRFLDODQGHQYLURQPHQWDOUHSRUWLQJ$UHYLHZRIWKHOLWHUDWXUHDQGDORQJLWXGLQDOVWXG\RI8.GLVFORVXUH$FFRXQWLQJ$XGLWLQJDQG$FFRXQWDELOLW\-RXUQDO9RO1RSS*UD\ 5 + 2ZHQ ' DQG $GDPV & $  $FFRXQWLQJ DQG $FFRXQWDELOLW\&KDQJHV DQG &KDOOHQJHV LQ &RUSRUDWH 6RFLDO DQG (QYLURQPHQWDO 5HSRUWLQJ 3UHQWLFH+DOO+HPHO+HPSVWHDG*ULIILQ+-DQG0DKRQ-)7KH&RUSRUDWH6RFLDO3HUIRUPDQFHDQG&RUSRUDWH)LQDQFLDO 3HUIRUPDQFH'HEDWH 7ZHQW\ ILYH \HDUV RI LQFRPSDUDEOH UHVHDUFK %XVLQHVVDQG6RFLHW\9RO1R0DUFKSS+DFNVWRQ'DQG0LOQH0- 6RPHGHWHUPLQDQWVRIVRFLDODQGHQYLURQPHQWDOGLVFORVXUHVLQ1HZ=HDODQGFRPSDQLHV$FFRXQWLQJ$XGLWLQJDQG$FFRXQWDELOLW\-RXUQDO9RO1RSS+DUW6/$QDWXUDOUHVRXUFHEDVHGYLHZRIWKHILUP$FDGHP\RI0DQDJHPHQW5HYLHZ9RO1RSS+DUW6/%H\RQGJUHHQLQJVWUDWHJLHVIRUDVXVWDLQDEOHZRUOG+DUYDUG%XVLQHVV5HYLHZ-DQXDU\)HEUXDU\SS+DUWH* DQG2ZHQ'  (QYLURQPHQWDO'LVFORVXUH LQ WKH$QQXDO5HSRUWV RI%ULWLVK&RPSDQLHV$5HVHDUFK1RWH$FFRXQWLQJ$XGLWLQJDQG$FFRXQWDELOLW\-RXUQDO9RO1RSS+HDOG0 7KH VRFLDO UHVSRQVLELOLWLHV RI EXVLQHVV DQG FRPPXQLW\&OHYHODQG2K&DVH:HVWHUQ5HVHUYH+LOO&K:/DQG-RQHV706WDNHKROGHU$JHQF\7KHRU\-RXUQDORI0DQDJHPHQW6WXGLHV9RO1R0DUFKSS+RIIPDQ:0%XVLQHVVDQG(QYLURQPHQWDO(WKLFV%XVLQHVV(WKLFV4XDUWHUO\SSPDJ\DUXO+RIIPDQ:0*D]GDViJLpVN|UQ\H]HWLHWLNDLQ%RGD=V5DGiFVL/9iOODODWLHWLND%.(9H]HWNpS],QWp]HW%XGDSHVWSS+RVVHLQL - & DQG %UHQQHU 6 1  7KH 6WDNHKROGHU 7KHRU\ RI WKH )LUP $0HWKRGRORJ\ WR *HQHUDWH 9DOXH 0DWUL[ :HLJKWV %XVLQHVV (WKLFV 4XDUWHUO\ 9RO 1R$SULOSS
,URGDORPMHJ\]pN

+XQW & % DQG $XVWHU ( 5  3URDFWLYH (QYLURQPHQWDO 0DQDJHPHQW 6ORDQ0DQDJHPHQW5HYLHZ:LQWHUSS,QFH'&ODVVLILFDWLRQRI6WDNHKROGHUUHODWHG6RFLDODQG(QYLURQPHQWDO'LVFORVXUHV66('LQ(QYLURQPHQWDO5HSRUWV(UV&RQIHUHQFH3URFHHGLQJV7KH%XVLQHVV6WUDWHJ\DQG(QYLURQPHQW&RQIHUHQFH/HHGV8.SS,1(0 &ODXVHQ - DQG )LFKWHU .  (QYLURQPHQWDO 5HSRUWV (QYLURQPHQWDO6WDWHPHQWV*XLGHOLQHVRQ3UHSDUDWLRQDQG'LVVHPLQDWLRQ)XWXUH,1(0,QJUDP5DQG)UD]LHU. (QYLURQPHQWDO3HUIRUPDQFHDQG&RUSRUDWH'LVFORVXUH-RXUQDORI$FFRXQWLQJ5HVHDUFKSS-DJJL%DQG)UHHGPDQ0$QDQDO\VLVRIWKHLQIRUPDWLRQFRQWHQWRISROOXWLRQGLVFORVXUHV)LQDQFLDO5HYLHZ9RO1RSS-HQQLQJV3'DQG=DQGEHUJHQ3$ (FRORJLFDOO\ VXVWDLQDEOHRUJDQL]DWLRQVDQLQVWLWXWLRQDODSSURDFK$FDGHP\RI0DQDJHPHQW5HYLHZ9RO1RSS-RQHV70$QLQWHJUDWLQJIUDPHZRUNIRUUHVHDUFKLQEXVLQHVVDQGVRFLHW\$VWHSWRZDUGDQHOXVLYHSDUDGLJP$FDGHP\RI0DQDJHPHQW5HYLHZSS-RQHV70,QVWUXPHQWDO6WDNHKROGHU7KHRU\$6\QWKHVLVRI(WKLFVDQG(FRQRPLFV$FDGHP\RI0DQDJHPHQW5HYLHZ9RO1RSS.HHO\0$6RFLDO&RQWDFW7KHRU\RI2UJDQL]DWLRQV8QLYHUVLW\RI1RWUH'DPH3UHVV1RWUH'DPH,QGLDQD.HLP*  )RXQGDWLRQV IRU WKH 3ROLWLFDO 6WUDWHJ\ RI%XVLQHVV&DOLIRUQLD0DQDJHPHQW5HYLHZ6SULQJSS.HOO\*$XVWUDOLDQVRFLDOUHVSRQVLELOLW\GLVFORVXUHVRPHLQVLJKWVLQWRFRQWHPSRUDU\PHDVXUHPHQW$FFRXQWLQJDQG)LQDQFH9RO1RSS.HUHNHV6%DUDQ\LÈ&VXWRUD0.RYiFV(1HPFVLFVQp=VyNDÈ=LODK\*\ $ KD]DL YiOODODWRN N|UQ\H]HWL WHOMHVtWPpQ\pQHN pUWpNHOpVH =|OG %HOpS (8FVDWODNR]iVXQNN|UQ\H]HWLV]HPSRQW~YL]VJiODWD0DJ\DURUV]iJD]H]UHGIRUGXOyQ07$NXWDWiVLSURJUDPV].HUHNHV6pV.LQGOHU-V]HUN9iOODODWLN|UQ\H]HWPHQHG]VPHQW$XOD%XGDSHVW.HUHNHV6.RYiFV(pV.pN0$N|WHOH] N|UQ\H]HWLIHOHOVVpJEL]WRVtWiVPLQW KHO\WiOOiVW EL]WRVtWy OHKHWVpJ D SROJiUL MRJL ~WRQ QHP pUYpQ\HVtWKHW NiULJpQ\HNHVHWpQ.70WDQXOPiQ\%XGDSHVWL.|]JD]GDViJWXGRPiQ\L(J\HWHP.HUHNHV65RQGLQHOOL'pV9DVWDJ*\$YiOODODWRNN|UQ\H]HWLNRFNi]DWDLpVDYiOODODWYH]HWN IHOHOVVpJH0LO\HQD] LGHiOLVPHQHG]VPHQW".|]JD]GDViJL6]HPOH;/,,pYIV]SS.HUHNHV6pV6]OiYLN-  $N|UQ\H]HWLPHQHG]VPHQWHV]N|]HL.|]JD]GDViJLpV-RJL.|Q\YNLDGy%XGDSHVW.LHVHU$6]HUYH]HWHOPpOHWHN$XOD%XGDSHVW.LQGOHU -  $ FVRSRUWRV G|QWpVHN NRUV]HU& PyGV]HUHL NO|Q|V WHNLQWHWWHO DQRPLQiOLVFVRSRUWPyGV]HUpUH10&29.%XGDSHVW
.RYiFV(V]WHU

.LQGOHU-)HMH]HWHNDG|QWpVHOPpOHWEO$XOD%XGDSHVW.LQGOHU - pV .LVV ,V]HUN  5HQGV]HUHOPpOHW 9iORJDWRWW WDQXOPiQ\RN.|]JD]GDViJLpV-RJL.|Q\YNLDGy%XGDSHVW.LQGOHU - pV 3DSS 2  7|EEV]HPSRQWRV |VV]HPpU PyGV]HUHN 0&V]DNL.|Q\YNLDGy%XGDSHVW.LQGOHU-pV=VROQDL/V]HUND(WLNDDJD]GDViJEDQ.HUDEDQ.LDGy%XGDSHVW.LQGOHU - pV =VROQDL / V]HUN E $ N|]JD]GDViJWDQ WiUVDGDOPL pV HWLNDLYHWOHWHL(J\Ki]IyUXP%XGDSHVW.ORQRVNL5-)RXQGDWLRQDOFRQVLGHUDWLRQVLQWKHFRUSRUDWHVRFLDOUHVSRQVLELOLW\GHEDWH%XVLQHVV+RUL]RQV-XO\$XJXVWSS.RFVLV7D(PEHUN|]SRQW~IHMOGpV9DOyViJ9RO1RSS.RFVLV7E$M|YN|]JD]GDViJWDQD".RYiV],,,pYIV]SS.RUWHQ ' &  :KHQ &RUSRUDWLRQV UXOH WKH ZRUOG .XPDULDQ 3UHVV %HUUHWW.RHKOHU 3XEOLVKHUV PDJ\DUXO .RUWHQ ' &  7NpV WiUVDViJRN YLOiJXUDOPD.DSX%XGDSHVW.RYiFV (  0LO\HQ LQIRUPiFLyNDW WDUWDOPD]]RQ D YiOODODWRN pYHV N|UQ\H]HWLMHOHQWpVH"*D]GDViJ9iOODONR]iV9H]HWpV0&KHO\WDQXOPiQ\RNSS.30*:HQQEHUJ8,QWHUQDWLRQDO6XUYH\RI(QYLURQPHQWDO5HSRUWLQJ.30*%RKOLQV(QYLURQPHQWDO$GYLVRUV6ZHGHQDQGWKH,QWHUQDWLRQDO,QVWLWXWHIRU,QGXVWULDO(QYLURQPHQWDO(FRQRPLFV/XQG8QLYHUVLW\.30*.30*,QWHUQDWLRQDO6XUYH\RI(QYLURQPHQWDO5HSRUWLQJ/HZLWW7 7KHGDQJHURIVRFLDO UHVSRQVLELOLW\+DUYDUG%XVLQHVV5HYLHZ9RO1RSS/LQGEORP&.7KHLPSOLFDWLRQVRIRUJDQL]DWLRQDOOHJLWLPDF\IRUFRUSRUDWHVRFLDO SHUIRUPDQFH DQG GLVFORVXUH SDSHU SUHVHQWHG DW WKH &ULWLFDO 3HUVSHFWLYHV RQ $FFRXQWLQJ&RQIHUHQFH1HZ<RUN/REHU'-HWDO7KH3OXV&RUSRUDWH(QYLURQPHQWDO5HSRUW6WXG\D6XUYH\RIDQ(YROYLQJ(QYLURQPHQWDO0DQDJHPHQW7RRO%XVLQHVV6WUDWHJ\DQGWKH(QYLURQPHQW9ROSS0DUVDQLFK$ (QYLURQPHQWDO ,QGLFDWRUV LQ(0$6(QYLURQPHQWDO6WDWHPHQWV)((0,WDO\0DVRQ ( 6  7KH FRUSRUDWLRQ LQPRGHUQ VRFLHW\&DPEULGJH0DVVDFKXVHWWV+DUYDUG8QLYHUVLW\3UHVV0DWKHZV056RFLDOO\5HVSRQVLEOH$FFRXQWLQJ&KDSPDQDQG+DOO/RQGRQ0DWKHZV057ZHQW\ILYH\HDUVRIVRFLDODQGHQYLURQPHQWDODFFRXQWLQJUHVHDUFK,VWKHUHDVLOYHUMXELOHHWRFHOHEUDWH"$FFRXQWLQJ$XGLWLQJDQG$FFRXQWDELOLW\-RXUQDO9RO1RSS0F$GDP7: +RZ WR3XW&RUSRUDWH5HVSRQVLELOLW\ LQWR3UDFWLFH%XVLQHHVQDG6RFLHW\5HYLHZ,QQRYDWLRQ6XPPHUSS
,URGDORPMHJ\]pN

0F*XLUH-:%XVLQHVVDQGVRFLHW\1HZ<RUN0F*UDZ+LOO0LOHV5+ 0DQDJLQJ WKH&RUSRUDWH 6RFLDO(QYLURQPHQW(QJOHZRRG&OLIIV1-3UHQWLFH+DOO0LWFKHOO5.$JOH%5DQG:RRG'-7RZDUGD7KHRU\RI6WDNHKROGHU,GHQWLILFDWLRQ DQG 6DOLHQFH 'HILQLQJ WKH 3ULQFLSOH RI:KR DQG:KDW 5HDOO\ &RXQWV$FDGHP\RI0DQDJHPHQW5HYLHZ9RO1RSS0LWURII , , 6WDNHKROGHUV RI WKH2UJDQL]DWLRQDO0LQG6DQ)UDQFLVFR -RVVH\%DVV1DVL-HG8QGHUVWDQGLQJVWDNHKROGHUWKLQNLQJ+HOVLQNL/653XEOLFDWLRQV2ZHQ'HG*UHHQ5HSRUWLQJ"$FFRXQWDQF\DQGWKH&KDOOHQJHRIWKH1LQHWLHV&KDSPDQDQG+DOO/RQGRQ3DWDNL *\  $ IHMOGpV JD]GDViJWDQD pV HWLNiMD  7LV]WHOHWDGiV $PDUW\D 6HQPXQNiVViJiQDN.RYiV]7pOSS3DWDNL*\pV5DGiFVL/$PDJ\DULSDUYiOODODWRNN|UQ\H]HWLRULHQWiFLyMD=|OG%HOpS (8 FVDWODNR]iVXQN N|UQ\H]HWL V]HPSRQW~ YL]VJiODWD0DJ\DURUV]iJ D] H]UHGIRUGXOyQ07$NXWDWiVLSURJUDPV]3DWDNL *\ pV 7yWK *  9iOODODWL N|UQ\H]HWWXGDWRVViJ $ *(06+81HP]HWN|]LIHOPpUpVDN|UQ\H]HWWXGDWRVYiOODODWLUiQ\tWiVKHO\]HWpUO0DJ\DURUV]iJRQHUHGPpQ\HLQHN|VV]HIRJODOyMD.g9(7,1(0+XQJiULD3DWDNL*\pV5DGiFVL/V]HUN$OWHUQDWtYNDSLWDOLVWiNÒMSDUDGLJPD6]HQWHQGUH3HDUFH':DQG7XUQHU5.(FRQRPLFVRIQDWXUDOUHVRXUFHVDQGWKHHQYLURQPHQW7KH-RKQ+RSNLQV8QLYHUVLW\3UHVV%DOWLPRUH3HUURZ&K &RPSOH[ RUJDQL]DWLRQV $ FULWLFDO HVVD\0F*UDZ+LOO ,QF 1HZ<RUNPDJ\DUXO3HUURZ&K6]HUYH]HWV]RFLROyJLD2VLULV.LDGy%XGDSHVW3KLOLSV5$6WDNHKROGHUWKHRU\DQGWKHSULQFLSOHRIIDLUQHVV%XVLQHVV(WKLFV4XDUWHUO\SS3IHIIHU - DQG6DODQFLN* 7KH H[WHUQDO FRQWURO RI RUJDQL]DWLRQV1HZ<RUN+DUSHUDQG5RZ3ROiQ\L.$JD]GDViJPLQW LQWp]PpQ\HVtWHWWIRO\DPDW LQ3ROiQ\L.$]DUFKDLNXVWiUVDGDORPpVDJD]GDViJLV]HPOpOHW*RQGRODWNLDGySS3RUWHU0(&RPSHWLWLYHVWDUWHJ\1HZ<RUN)UHH3UHVV3RUWHU0(DQGYDQGHU/LQGH&D7RZDUGDQHZFRQFHSWLRQRIWKH(QYLURQPHQW&RPSHWLWLYHQHVV5HODWLRQVKLS-RXUQDORI(FRQRPLF3HUVSHFWLYHV9RO1R)DOOSS3RUWHU0(DQGYDQGHU/LQGH&E*UHHQDQG&RPSHWLWLYH+DUYDUG%XVLQHVV5HYLHZ6HSWHPEHU2FWREHUSS3RVW -( &RUSRUDWH%HKDYLRXUDQG6RFLDO&KDQJH5HVWRQ9$5HVWRQ3XEOLVKLQJ3RVW-()UHGHULFN:&/DZUHQFH$7DQG:HEHU-%XVLQHVVDQG6RFLHW\FRUSRUDWHVWUDWHJ\SXEOLFSROLF\HWKLFV1HZ<RUN0F*UDZ+LOO
.RYiFV(V]WHU

3UHVWRQ / ( DQG 2¶%DQQRQ ' 3  5HVHDUFK 1RWH 7KH FRUSRUDWH VRFLDOILQDQFLDO SHUIRUPDQFH UHOHDWLRQVKLS $ W\SRORJ\ DQG DQDO\VLV %XVLQHVV DQG 6RFLHW\9RO1RSS3UHVWRQ/(DQG3RVW-(3ULYDWHPDQDJHPHQWDQG3XEOLFSROLF\(QJOHZRRG&OLIIV1-3UHQWLFH+DOO3UHVWRQ/(DQG3RVW-( 3ULYDWHPDQDJHPHQWDQGSXEOLFSROLF\&DOLIRUQLD0DQDJHPHQW5HYLHZSS3XUVHU5(3DUN&K0RQWXRU\$ /LPLWV WR DQWKURSRFHQWULVP WRZDUGDQHFRFHQWULF RUJDQL]DWLRQDOSDUDGLJP"$FDGHP\RI0DQDJHPHQW5HYLHZ9RO 1RSS5DGiFVL /  $ YiOODODWRN VWDNHKROGHU HOPpOHWH LQ %RGD =V pV 5DGiFVL /9iOODODWLHWLND%.(9H]HWNpS],QWp]HW%XGDSHVWSS5DGiFVL/ D$ V]HUYH]HWL HWLND DULV]WRWHOLiQXV pUWHOPH]pVH D] HWLND V]HUYH]HWLLQWp]PpQ\HVtWpVpQHN MHOHQWVpJH pV PyGV]HUHL 3K' Wp]LVMDYDVODW  %XGDSHVWL.|]JD]GDViJWXGRPiQ\L (J\HWHP 9iOODODWJD]GDViJWDQ 7DQV]pN *D]GDViJHWLNDL .|]SRQW5DGiFVL/E$]DULV]WRWHOLiQXVJD]GViJHWLNDDODSMDL.RYiV]7DYDV]SS5DZOV -   $ WKHRU\ RI MXVWLFH &DPEULGJH 0$ +DUYDUG 8QLYHUVLW\ 3UHVVPDJ\DUXO5DZOV-$]LJD]ViJRVViJHOPpOHWH2]LULV.LDGy%XGDSHVW5HLQKDUGW)/(QYLURQPHQWDO3URGXFW'LIIHUHQWLDWLRQ,PSOLFDWLRQVIRU&RUSRUDWH6WUDWHJ\&DOLIRUQLD0DQDJHPHQW5HYLHZ9RO1R6XPPHUSS5HVHDUFKDQG3ROLF\&RPPLWWHHRIWKH&RPPLWWHHIRU(FRQRPLF'HYHORSPHQW6RFLDO UHVSRQVLELOLWLHV RI EXVLQHVV FRUSRUDWLRQV1HZ<RUN &RPPLWWHH IRU (FRQRPLF'HYHORSPHQW5KHQPDQ()RHUHWDJVGHPRNUDWLRFKIRHUHWDJVRUJDQLVDWLRQ6WRFNKROP7KXOH5REHUWV & %  (QYLURQPHQWDO'LVFORVXUHV$1RWH RQ5HSRUWLQJ 3UDFWLFHV LQ0DLQODQG(XURSH$FFRXQWLQJ$XGLWLQJ DQG$FFRXQWDELOLW\ -RXUQDO9RO 1R SS5RFNQHVV-:$QDVVHVVPHQWRIWKHUHODWLRQVKLSEHWZHHQ86FRUSRUDWHHQYLURQPHQWDO SHUIRUPDQFH DQG GLVFORVXUH -RXUQDO RI %XVLQHVV )LQDQFH DQG $FFRXQWLQJ9RO1RSS5RPDQ50HWDO7KH5HODWLRQVKLS%HWZHHQ6RFLDODQG)LQDQFLDO3HUIRUPDQFH5HSDLQWLQJDSRUWUDLW%XVLQHVVDQG6RFLHW\9RO1R0DUFKSS5RVWRZ(97RZKRPDQGIRUZKDWHQGVLVFRUSRUDWHPDQDJHPHQWUHVSRQVLEOHLQ0DVRQHG7KHFRUSRUDWLRQLQPRGHUQVRFLHW\+DUYDUG8QLYHUVLW\3UHVV&DPEULGJHSS6DKX1&KDQG1D\DN%1LFKHGLYHUVLILFDWLRQLQHQYLURQPHQWDOHFRORJLFDOHFRQRPLFV(FRORJLFDO(FRQRPLFVSS6DYDJH*71L[7+:KLWHKHDG&-%ODLU-'6WUDWHJ\IRU$VVHVVLQJDQG0DQDJLQJ2UJDQL]DWLRQDO6WDNHKROGHUV$FDGHP\RI0DQDJHPHQW([HFXWLYHSS
,URGDORPMHJ\]pN

6FKDOWHJJHU 6 HW DO  &RUSRUDWH (QYLURQPHQWDO $FFRXQWLQJ -RKQ:LOH\ DQG6RQV&KLFKHVWHU8.6FKXPDFKHU ( )  6PDOO LV EHDXWLIXO &HQWXU\ +XWFKLQVRQ 3XEOLVKLQJ *URXS/LPLWHG/RQGRQPDJ\DUXO6FKXPDFKHU()$NLFVLV]pS.|]JD]GDViJLpV-RJLN|Q\YNLDGy%XGDSHVW6HWKL63 'LPHQVLRQVRI FRUSRUDWH VRFLDO SHUIRUPDQFH$Q DQDO\WLFDO IUDPHZRUN&DOLIRUQLD0DQDJHPHQW5HYLHZ9RO1R6SULQJSS6HWKL63$FRQFHSWXDOIUDPHZRUNIRUHQYLURQPHQWDODQDO\VLVRIVRFLDOLVVXHVDQGHYDOXDWLRQRIEXVLQHVVUHVSRQVHSDWWHUQV$FDGHP\RI0DQDJHPHQW5HYLHZ9RO1RSS6HWKL63DQG)DOEH& HGV %XVLQHVVDQG6RFLHW\'LPHQVLRQVRIFRQIOLFWDQGFRRSHUDWLRQ1HZ<RUN/H[LQJWRQ%RRNV6KDQH 3 DQG 6SLFHU % 0DUNHW UHVSRQVH WR HQYLURQPHQWDO LQIRUPDWLRQ SURGXFHGRXWVLGHWKHILUP7KHDFFRXQWLQJ5HYLHZ9RO1RSS6KLUDVWDYD3 D7KH UROHRIFRUSRUDWLRQV LQDFKLHYLQJ HFRORJLFDO VXVWDLQDELOLW\$FDGHP\RI0DQDJHPHQW5HYLHZ9RO1RSS6KLUDVWDYD 3 E (FRFHQWULF PDQDJHPHQW IRU D ULVN VRFLHW\$FDGHP\ RI0DQDJHPHQW5HYLHZ9RO1RSS6NLOOLXV$DQG:HQQEHUJ8 &RQWLQXLW\&UHGLELOLW\DQG&RPSDUDELOLW\.H\FKDOOHQJHVIRUFRUSRUDWHHQYLURQPHQWDOSHUIRUPDQFHPHDVXUHPHQWDQGFRPPXQLFDWLRQD UHSRUWFRPPLVVLRQHGE\ WKH(XURSHDQ(QYLURQPHQW$JHQF\7KH ,QWHUQDWLRQDO ,QVWLWXWHIRU,QGXVWULDO(QYLURQPHQWDO(FRQRPLFVDW/XQG8QLYHUVLW\6PLWK*$+XPDQLVWHFRQRPLFVIURPKRPRHFRQRPLFXVWRKRPRVDSLHQVLQ)ROGYDU\)+HG%H\RQG1HRFODVVLFDO(FRQRPLFV+HWHURGR[DSSURDFKHVWRHFRQRPLFWKHRU\(GZDU(OJDU&KHOWHQKDP8.%URRNILHOG86SS6|GHUEDXP39DOXHVLGHRORJ\DQGSROLWLFVLQHFRORJLFDOHFRQRPLFV(FRORJLFDO(FRQRPLFVSSPDJ\DUXO6|GHUEDXP3eUWpNHNLGHROyJLDpVSROLWLNDD]|NROyJLDLN|]JD]GDViJWDQEDQLQ.RYiV]V]SS6WDULN0  6KRXOG WUHHVKDYHPDQDJHULDO VWDQGLQJ"7RZDUGVWDNHKROGHU VWDWXVIRUQRQKXPDQQDWXUH-RXUQDORI%XVLQHVV(WKLFV9ROSS6WHJHU87KHJUHHQLQJRIWKHERDUGURRPKRZ*HUPDQFRPSDQLHVDUHGHDOLQJZLWKHQYLURQPHQWDO LVVXHV LQ)LVKHU6KRW HGV*UHHQVWUDWHJLHV IRU LQGXVWU\:DVKLQJWRQ'&,VODQG3UHVVSS6WHLQHU*$%XVLQHVVDQG6RFLHW\1HZ<RUN5DQGRP+RXVH6WXUGLYDQW )' %XVLQHVV DQG6RFLHW\DPDQDJHULDO DSSURDFK ,UZLQ +RPHZRRG,OOLQRLV6ZDQVRQ'/$GGUHVVLQJD7KHRUHWLFDO3UREOHPE\5HRULHQWLQJWKH&RUSRUDWH6RFLDO3HUIRUPDQFH0RGHO$FDGHP\RI0DQDJHPHQW5HYLHZ9RO1RSS6ZDQVRQ'/7KHSUREOHPRIWKHRUHWLFDOO\UHFRQFLOLQJHFRQRPLFIRFXVHGDQGGXW\DOLJQHG UHVHDUFK RULHQWDWLRQV LQ WKH FRUSRUDWH VRFLDO SHUIRUPDQFH ILHOG %XVLQHVVDQG6RFLHW\9RO1R0DUFKSS
.RYiFV(V]WHU

7LOW&$7KH,QIOXHQFHRI([WHUQDO3UHVVXUH*URXSVRQ&RUSRUDWH6RFLDO'LVFORVXUH 6RPH(PSLULFDO (YLGHQFH$FFRXQWLQJ$XGLWLQJ DQG$FFRXQWDELOLW\ -RXUQDO9RO1RSS7X]]ROLQR)DQG$UPDQGL%$QHHGKLHUDUFK\IUDPHZRUNIRUDVVHVVLQJFRUSRUDWHVRFLDOUHVSRQVLELOLW\$FDGHP\RI0DQDJHPHQW5HYLHZ9RO1RSS8OOPDQQ$$'DWDLQ6HDUFKRID7KHRU\$&ULWLFDO([DPLQDWLRQRIWKH5HODWLRQVKLSV$PRQJ6RFLDO3HUIRUPDQFH6RFLDO'LVFORVXUHDQG(FRQRPLF3HUIRUPDQFHRI86)LUPV$FDGHP\RI0DQDJHPHQW5HYLHZ9RO1RSS81(36XVWDLQDELOLW\  &RPSDQ\ (QYLURQPHQWDO 5HSRUWLQJ $0HDVXUH RI  WKH3URJUHVVRI%XVLQHVVDQG,QGXVWU\7RZDUGV6XVWDLQDEOH'HYHORSPHQW7HFKQLFDO5HSRUW6HULHV1R81(33XEOLFDWLRQV81(3  (QJDJLQJ 6WDNHKROGHUV9ROXPH  WKH EHQFKPDUN VXUYH\9ROXPH WKH FDVH VWXGLHV XVHUV UHVSRQG WR FRPSDQ\ HQYLURQPHQWDO UHSRUWLQJ81(36XVWDLQDELOLW\81(3(QJDJLQJ6WDNHKROGHUV7KH%HQFKPDUN6XUYH\7KH WKLUG LQWHUQDWLRQDOSURJUHVVUHSRUWRQFRPSDQ\HQYLURQPHQWDOUHSRUWLQJ6XVWDLQDELOLW\81(39HODVTXH]0 %XVLQHVV(WKLFV&RQFHSWVDQG&DVHV(QJOHZRRG&OLIIV1<3UHQWLFH+DOO:DGGRFN6$DQG*UDYHV6%%XVLQHVVDQG6RFLHW\9RO1R6HSWHPEHUSS:DOGHQ:'DQG6FKZDUW]%1(QYLURQPHQWDO'LVFORVXUHVDQG3XEOLF3ROLF\3UHVVXUH-RXUQDORI$FFRXQWLQJDQG3XEOLF3ROLF\SS:DOOH\1 DQG:KLWHKHDG %  ,W¶V 1RW (DV\ %HLQJ *UHHQ +DUYDUG %XVLQHVV5HYLHZ0D\-XQHSS:DUWZLFN6/DQG&RFKUDQ3/7KH(YROXWLRQRIWKH&RUSRUDWH6RFLDO3HUIRUPDQFH0RGHO$FDGHP\RI0DQDJHPHQW5HYLHZ9RO1RSS:HOIRUG 5 HG &RUSRUDWH (QYLURQPHQWDO0DQDJHPHQW 6\VWHPV DQG VWUDWHJLHV(DUWKVFDQ3XEOLFDWLRQV/WG/RQGRQ:HUKDQH3+3HUVRQV ULJKWVDQGFRUSRUDWLRQV(QJOHZRRG&OLIIV1-3UHQWLFH+DOO:HUKDQH3+DQG)UHHPDQ5(7KH%ODFNZHOO(QF\FORSHGLF'LFWLRQDU\RI%XVLQHVV(WKLFV&DPEULGJH0$%ODFNZHOO:HYHU * +  6WUDWHJLF (QYLURQPHQWDO 0DQDJHPHQW 8VLQJ 74(0 DQG ,62IRU&RPSHWLWLYH$GYDQWDJH-DKQ:LOH\DQG6RQV,QF1HZ<RUN:LFNV$&*LOEHUW'5DQG)UHHPDQ5($IHPLQLVWUHLQWHUSUHWDWLRQRIWKHVWDNHKROGHUWKHRU\%XVLQHVV(WKLFV4XDUWHUO\SS:LOVRQ,:KDW2QH&RPSDQ\LV'RLQJ$ERXW7RGD\¶V'HPDQGRQ%XVLQHVVLQ6WHLQHU*HG8&/$&RQIHUHQFHRQ&KDQJLQJ%XVLQHVV6RFLHW\5HODWLRQVKLS:RRG'-DQG-RQHV5(6WDNHKROGHUPLVPDWFKLQJDWKHRUHWLFDOSUREOHPLQHPSLULFDO UHVHDUFK RQ FRUSRUDWH VRFLDO SHUIRUPDQFH 7KH ,QWHUQDWLRQDO -RXUQDO RI 2UJDQL]DWLRQDO$QDO\VLV9RO1RSS
,URGDORPMHJ\]pN

:RRG'-%XVLQHVVDQGVRFLHW\*OHQYLHZ,/6FRWW)RUHVPDQ+DUSHU&ROOLQV:RRG'-D&RUSRUDWH6RFLDO5HVSRQVLELOLW\5HYLVLWHG$FDGHP\RI0DQDJHPHQW5HYLHZ9RO1RSS:RRG' - E6RFLDO LVVXHV LQPDQDJHPHQW"7KHRU\DQG UHVHDUFK LQFRUSRUDWHVRFLDOSHUIRUPDQFH-RXUQDORI0DQDJHPHQWSS<DPDJDPL7DQG.RNXEX. $1RWHRQ&RUSRUDWH6RFLDO'LVFORVXUHLQ-DSDQ$FFRXQWLQJ$XGLWLQJDQG$FFRXQWDELOLW\-RXUQDO9RO1RSS=XFNHU/*,QVWLWXWLRQDOWKHRULHVRIRUJDQL]DWLRQV$QQXDO5HYLHZRI6RFLRORJ\SS=VyNDÈ6]ROJiOKDWMDHDPDUNHWLQJDN|UQ\H]HWYpGHOPHWGLSORPDPXQND%XGDSHVWL.|]JD]GDViJWXGRPiQ\L(J\HWHP=VROQDL/0LWpUD]|NRQyPLDKDPDJ\DU".|]JD]GDViJLpV-RJL.|Q\YNLDGy%XGDSHVW=VROQDL/0iVNpQWJD]GiONRGiV.|]JD]GDViJLpV-RJL.LDGy%XGDSHVW=VROQDL /  $ JD]GDViJ |NROyJLDL pV KXPiQ GLPHQ]LyMD ,QIR7iUVDGDORPWXGRPiQ\SS=VROQDL/$]|NRV]RFLiOLVJD]GDViJHV]PpMHgNRWiM1\iUSS=VROQDL/$V]RFLR|NRQyPLDSDUDGLJPiMD0DJ\DU6]HPOHV]SS=VROQDL/$IHOHOVJD]GDViJLG|QWpVKR]DWDOPRGHOOMH.|]JD]GDViJL6]HPOH;/9pYI)HEUXiUSS
,QWHUQHWHVKR]]iIpUpV&LURGDORP$FW H[WHQGLQJ WKH (QYLURQPHQWDO 0DQDJHPHQW $FW WR SURYLGH IRU HQYLURQPHQWDO UHSRUWLQJLQWKH1HWKHUODQGVKWWSKRPHZ[VQOaIROPROHQRWKHUVZWWHNVWKWP
0LOQH0 - DQG$GOHU 5: ([SORULQJ WKH UHOLDELOLW\ RI VRFLDO DQG HQYLURQPHQWDO GLVFORVXUHV FRQWHQW DQDO\VLV 8QLYHUVLW\ RI 2WDJR 1HZ =HDODQGKWWSZZZEXVRVDNDFXDFMSDSLUDDUFKLYHVKWPOVKWP
ÒWPXWDWyN&(),&7KH(XURSHDQ&KHPLFDO,QGXVWU\&RXQFLO*XLGHOLQHVRQWKHHQYLURQPHQWDOUHSRUWLQJIRUWKH(XURSHDQ&KHPLFDO,QGXVWU\&(5(6 &RDOLWLRQ IRU WKH (QYLURQPHQWDOO\ 5HVSRQVLEEOH (FRQRPLHV   &(5(65HSRUW6WDQGDUG)RUP)((0 )RUXP RQ (QYLURQPHQWDO 5HSRUWLQJ *XLGHOLQHV IRU SUHSDUDWLRQ RI FRPSDQ\HQYLURQPHQWDOUHSRUWV,WDO\
.RYiFV(V]WHU

)XWXUH,1(0(QYLURQPHQWDO5HSRUWV(QYLURQPHQWDO6WDWHPHQWV*XLGHOLQHVRQ3UHSDUDWLRQDQG'LVVHPLQDWLRQ*5,6XVWDLQDELOLW\5HSRUWLQJ*XLGHOLQHV-XQH3(5,7KH3XEOLF(QYLURQPHQWDO5HSRUWLQJ,QLWLDWLYH*XLGHOLQHV
.|UQ\H]HWYpGHOPLMHOHQWpVHN$&KLQRLQN|UQ\H]HWYpGHOPLWHYpNHQ\VpJpUON|UQ\H]HWYpGHOPLMHOHQWpV%RUVRGFKHP5W.|UQ\H]HWQNpUW(JpV]VpJQNpUW%XGDSHVWL(UP&5W.|UQ\H]HWYpGHOPLMHOHQWpV'UHKHU6|UJ\iUDN.|UQ\H]HWYpGHOPLMHOHQWpV'XQDSDFN5WN|UQ\H]HWLMHOHQWpVH02/(JpV]VpJYpGHOHP%L]WRQViJ.|UQ\H]HWYpGHOHP02/(JpV]VpJYpGHOHP%L]WRQViJ.|UQ\H]HWYpGHOHPeYHVMHOHQWpV02/(JpV]VpJYpGHOHP%L]WRQViJWHFKQLND.|UQ\H]HWYpGHOHP1$%,.|UQ\H]HWLMHOHQWpV23(/+XQJDU\-iUP&J\iUWy.IW.|UQ\H]HWYpGHOPL1\LODWNR]DWDNLYRQDWROWYiOWR]DW7(0,&+XQJDU\.|UQ\H]HWYpGHOPL1\LODWNR]DWD79..|UQ\H]HWYpGHOPL-HOHQWpV79.5W(JpV]VpJYpGHOHP%L]WRQViJ.|UQ\H]HWYpGHOHP
